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frontier! 


Still alive, vital, compelling . . . the pioneer spirit that made our nation great. 
And General Telephone, America’s largest independent telephone system, 
is growing with the same dynamic spirit. Daily our linemen stride the 21 state area we serve... 
extending our millions of miles of wire and cable. And progress marches with them... 
new homes, industries, communities . . . new opportunities. The America we serve will 
keep on expanding, developing, growing. And we’ll keep step by providing the modern, 


low cost communication that smoothes the path of progress wherever it leads. 


GENERAL TELEPHONE SYSTEM 


MADISON AVENUE NE WwW vY oe. Ks N. YY. 





























The Dictaphone TIME-MASTER, world’s #1 dictating machine. 









































Around the world... 
THE DICTAPHONE TIME-MASTER 


dictating machine helps 
busy people get more done 
In68 lands, Dictaphone experts are ready to serve you. 


Extraordinary service is one reason for Dictaphone’s 
enthusiastic customers and world leadership. 


' Wherever you are, the Dictaphone TIME-MASTER 
dictating machine and plastic Dictabelt record help 
you double your capacity to get things done. 


Find out today how you can save time and com- 
municate better with the one dictating machine known 
and used the world over. Write FW, Dictaphone 
Corporation, 420 Lexington Ave., New York 17, N. Y. 
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Now watch the community’s money go to work! 


When a bank moves in, every- 
body benefits. Here’s what it 
means to you. 


To thrive, a community must have a 
market place, schools, places of wor- 
ship, roads, utilities and all the many 
other institutions and services essen- 
tial to health and welfare. To get most 
of these it must have a ready source 
of available money. That’s where the 
bank comes in. 


Putting Money to Work 
Bank loans made possible by the 


community’s deposits and invest- 
ments help finance the butcher, 
baker and candlestick maker. Banks 
advance mortgage money for new- 
comers, help old settlers to expand, 
and assist in obtaining the funds 
needed for schools, highways and 
other public improvements. 

Most important of all, they put the 
community’s money to work Jocally. 

That means a great deal because 
wherever money works men and 
women work, too. In the community 
—or the entire nation if you will— 
this results in better living and a 
wider opportunity for all. 


14,000 Banks at Work 


More than 14,000 commercial banks 
across the country are busy making 
money work. They help to make 
money move more safely, swiftly and 
economically into a stream of pay- 
ments that gives life to business in 
every community. 

The Chase National Bank, which 
serves as New York correspondent 
for more than 3,800 U. S. banks, is 
proud to be a part of the American 
banking system. 


The CHASE National Bank 
OF THE CITY OF NEW YORK 
(Member Federal Deposit Insurance Corporation)’ 
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Buy.... 


Sell.... | 
or Hold? 


Sometimes it zs hard to make up your 
mind about certain securities, particular 
stocks. 


Maybe because the world situation’s 
uncertain, or the business outlook’s ob- 
scure, Or too many important facts just 
won't come into focus—don’t seem to 


add up. 


In such confused times, almost every 
investor finds it more difficult to make 
clear-cut decisions—so a lot of therh 
don’t even try. 


We think that’s bad, that it just doesn’t 
make sense. 
Because very often the right an- 


swer today means the difference be- 
tween profit and loss tomorrow ... 


Because there are any number of 

places an investor can go for the 

help he needs in reaching the right 

answers—for him. i 

Here at Merrill Lynch, for instance, 
our Research Department gets a steady 
stream of facts and information from 
all over the country, works constantly 
to sort out the important ones, carefully 
evaluates them all in terms of the in- 
vestor’s interest. So maybe that’s why 
Research can usually come up with a 
pretty good answer to any question con- 
cerning buy...sell...or hold. 

If you’d like to know what that 


answer would be as regards any 
particular stock... 


Or if you'd like to have a detailed 
analysis of your complete port- 
folio in the light of your over-all 
financial situation... 


Just ask. 
There’s no charge of any kind, no 


obligation either. Simply address your 
letter to my personal attention. 


WALTER A. SCHOLL 
Department SE-12 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 106 Cities 


“Invest — for the better things in life”’ 

















All it takes is the right twist 





An ingenious twist turns a piece of wire into 
a highly useful object. 


And an ingenious twist can often turn an ordi- 
nary advertising campaign into one that pro- 
duces extraordinary sales results. IF you know 
how to make the twist . . . and when. 


YOUNG & RUBICAM, INC. 


Advertising e New York Chicago Detroit San Francisco Los Angeles 
Hollywood Montreal Toronto Mexico City London 






















Ford Motor Co. 


RS months mark the first time 
in well over a decade in which 

industries have encountered 
any real difficulty in selling their en- 
tire output at whatever price they 


many 


chose to quote. True, many com- 
panies found their profit margins 
squeezed during World War II and 
the Korean War by price controls, 
but confiscatory income tax rates left 
them little incentive to effect econo- 
mies since the tax collector would 
have siphoned off the bulk of the re- 
sulting benefits. And rising labor and 
material costs have been a perpetual 
headache throughout the entire free- 
price portion of the postwar period, 
but demand has been so large most 
of the time as to permit heavier ex- 
penses to be passed on to customers. 


Artificial Conditions End 


These artificial conditions have 
now come. to an end. Virtually un- 
limited markets have disappeared and 
the substantial increases in produc- 
tive capacity achieved during recent 
years have intensified the accompany- 
ing growth in severity of competition. 
It is estimated that potential output 
of all manufacturers combined has 
risen by nearly three-fourths since 
the beginning of 1946, measured in 
physical terms, but the available mar- 
ket—at present high prices—has not 
matched this expansion. 

Price concessions are capable of 
bettering the trade status of individ- 
ual enterprises, and in some lines can 
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improve the sales of the industry as 
a whole. However, labor costs are 
still rising—not only wage rates, but 
the important item of fringe benefits 
as well. Frequently, these increases 
result in higher prices on basic goods 
used as raw materials or components 
by other fields. Thus, it has become 
imperative to cut costs wherever pos- 
sible, and the lapse of EPT provides 
another motive for this since it per- 
mits a company to retain 48 per cent 
rather than a mere 18 per cent of 


such savings. 


The necessity for effecting cost re- 
ductions has been recognized for 
many months, and some enterprises 
have already taken very effective ac- 
tion along these lines. But trimming 
off fat is not easy. Recently the 
Materials Handling Division of Yale 
& Towne sent a letter to its suppliers 
appealing for price cuts on the basis 
of greater availability of materials 
and the ending of EPT and overtime 
work at penalty wage rates. Among 
its replies, 42 pointed to cuts already 
effected or promised some within the 
near future, but 62 stated flatly that 
their prices would have to stand and 
five announced increases. 

Many other companies are also 
attempting to achieve savings in costs 
of their raw materials or purchased 
components. In the process, they are 
closely examining the possibility of 
changing their materials or proces- 
ses, revising design specifications in 
order to use standard parts rather 


Industry Turns 
To Cost-Cutting 


Effects of stiffer competition on sales and of higher 
costs on profits are being met with greater operating 


efficiency, new processes and economies in purchasing 


than more expensive ones specially 
tailored for a specific job, overhauling 
purchasing schedules and quantities, 
checking on the reliability of their 
suppliers and making extensive cost 
studies of every operation not only 
within their own plants but all the 
way back to the mine or other basic 
source. Methods such as this enabled 
Westinghouse Electric to save some 
$19 million on material costs in 1953, 
and the company expects to save an 
additional $25 million this year. 


Mergers Reduce Costs 


Recent mergers within the automo- 
bile industry (and elsewhere) have 
been impelled to a large extent by a 
desire to cut costs. Savings expected 
to accrue from this source, and from 
a reduction in its above-average wage 
rates, have enabled Studebaker to re- 
duce prices on its 1955 model cars by 
$37 to $287, and on its 1955 trucks 
by $30 to $100. American Motors 
intends to build its 1955 Nash and 
Hudson cars on the same assembly 
lines, using the same basic body shell, 
thus effecting large savings in tooling 
and fabrication costs. Neither make 
uses a V-8 engine now, but this will 
be carried in the higher-priced 1955 
models. However, American Motors 
will buy these engines. from Packard, 
thus saving tool and die costs for it- 
self and enabling Packard to spread 
costs over a larger number of units. 

The furor over automation in re- 
cent months (FW, June 2) is largely 
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a reflection of the newly intensified 
desire to cut costs. This and other 
phases of plant (and office) modern- 
ization in the interests of efficiency 
and economy are receiving increasing 
attention from industry. According 
to McGraw-Hill, slightly over half of 
the huge capital outlays by manufac- 
turers went for modernization rather 
than expansion in both 1952 and 
1953, with the modernization share 
due to rise to 57 per cent this year 
and an average of 61 per cent in 1955- 


Milwaukee-North 


57. Thus, although total capital ex- 
penditures are expected to decline 
over the near future, spending for 
modernization will show little change. 

Manufacturers are not the only 
group forced to pinch pennies. The 
growth of discount houses in recent 
years has intensified the competition 
to which department stores are sub- 
ject, forcing them to reappraise their 
policies in many respects in order to 
meet this new threat. Higher costs 
have forced the railroads to raise 


Western 


Merger Plans Brewing? 


Roads are now about to embark 


coordinating various operations. 


of actually merging the systems 


| aerate observers were hardly 
surprised at the recent news 
that the Chicago, Milwaukee, St. 
Paul & Pacific and the Chicago & 
North Western have appointed com- 
mittees to “supervise and direct a 
study to be made of both roads, look- 
ing toward economies which may be 
realized through coordinating traffic, 
operating, maintenance and other de- 
partments.” A decade or more ago 
there were proposals to combine cer- 
tain departments of the two systems 
and, while little has been heard on the 
subject recently, cooperative efforts to 
cut costs would seem to be thoroughly 
justified on economic grounds. 


Committees Established 


Whether or not the committees set 
up by the roads may turn out to be a 
step toward merging the systems re- 
mains to be seen. But at this point 
merger talk is definitely premature 
since no committee meetings have 
taken place as yet. Commissioner 
Charles D. Mahaffie of the Interstate 
Commerce Commission who _inter- 
prets the railroads’ announcement to 
mean that they are interested in split- 
ting up traffic and revenues (as do the 
Union Pacific, Great Northern and 
Northern Pacific on passenger serv- 
ice between certain points), point 
out that any traffic pooling arrange- 
6 


on studies aimed at 
But the possibilities 


seem rather remote 


ment would have to come before the 
Commission for approval. 

The Milwaukee and North West- 
ern systems have many common 
problems such as light density mileage 
and costly operations in sub-zero 
temperatures. In addition, the North 
Western is saddled with the burden 
of a large commuter passenger busi- 
ness. While some progress has been 
made in alleviating these difficulties— 





Chic. Mil. Chic. & 
St. P. & P. N. W. 
Common Stock— 
1946 High ...... 38% a43% 
1949 Low........ 45% 0% 
*Subsequent 
DS bis ack eae 30 2814 
Recent Price .... 1S 12 
No. Common 
Shares ........2,123,214 815,544 
— 5% Preferred — 
1946 High ...... 8234 76% 
1949 Low........ 17 24 
*Subsequent 
WR diary aa Be 59% 523% 
Recent Price .... 42 27 
Latest Dividend. b$5.00 b$3.30 
§No. Pfd. Shares.. 1,118,625 913,903 


*Attained in 1951. §Milwaukee preferred is non- 
cumulative, redeemable at 100, and participates 
with common up to $1 after latter receives $3.50 
in any one year; North Western preferred is 
cumulative to extent earned, redeemable at 105, 
convertible into common share-for-share, and 
after payment of $5 on the preferred and com- 
mon, participates in additional common dividends 
up to $1. a—Stock sold at a high of 49% in 
1945. b—Paid in March 1954. 


their rates so steeply as to drive part 
of their normal traffic to other trans- 
portation media; hence their large 
scale mechanization of maintenance 
operations, adoption of improved sig- 
naling systems and replacement of 
coal-burning locomotives with diesels. 
Coal and metal mining enterprises 
have also gone in for mechanization 


rather extensively; in fact, there is 


hardly a single branch of U. S. indus- 
try which is not waging relentless 
war upon high costs. 





Chicago & North Western 


which make the systems high-cost 
properties to operate—the common 
shares of the two roads are among 
the more volatile and speculative in 
the railroad group. 

The Milwaukee, which had 1953 
revenues of just under $260 million, 
is the country’s third ranking sys- 
tem from the standpoint of mileage 
operated, but twelfth in gross rev- 
enues. Its 10,670 miles of track in 
eleven states cover a territory which 
is largely agricultural, embracing the 
livestock-raising sections of lowa, 
grain-producing areas in Wisconsin, 
Minnesota and the Dakotas, and tim- 
ber and lumber producing sections of 
the Pacific Northwest. The road was 
reorganized in 1944 with a sharply 
reduced capitalization and, aided by 
substantial wartime earnings, the 
stock sold as high as 38% in 1946. 
It was a dismal market performer 
thereafter until the Korean outbreak 
in 1950—when the road had its best 
postwar earnings year ($4.37 a 
share) and paid an initial dividend on 
the common. 

After selling at 30 in 1951, the 
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167 Common Stocks That 
Insiders Are Buying 


he “insiders” in any corporation 
have a much clearer picture than 
anyone else of the concern’s prospec- 
tive earnings, whether nearby or over 
the longer term. Management has 
before it the daily records of produc- 


tion, shipments, prices, profit mar- 
gins, incoming business and_pros- 
pects. With these and other data as 


a guide, the officers and directors are 
able to shape a corporation’s policies 
and set the pace of its operations. 
From time to time, in quarterly 
reports or other communications, 
stockholders are apprised of results 
with, usually, a brief outline of cur- 
rent conditions and the immediate 
outlook. Hints concerning the longer 
term outlook are to be found in 
monthly reports issued by the Securi- 





tailing transactions made in securities 
of their companies by officers and di- 
rectors. These must be reported to 
the SEC promptly after execution, 
with a statement showing the number 
of shares the individual owned, di- 
rectly or beneficially, after the trans- 
actions covered by the report. Own- 
ers of more than ten per cent of the 
stock of a corporation also are re- 
quired to report to the SEC. 


Reasonable Assumption 


It is thus possible for an investor 
to keep informed of the attitude taken 
toward their company of its officers, 
directors and large stockholders. 
From month-to-month studies of 
these figures some significant deduc- 
tions may be drawn. When, for ex- 


and investors appear: suddenly to 
have decided to increase their hold- 
ings, it well may be assumed that 
prospects have taken a turn for the 
better. 

The accompanying tabulation of 


167 stocks bought by “insiders” (to 
the extent of 1,000 shares or more) 
summarizes reports received by the 
SEC during the three months ended 
September 10 last. A similar tabula- 
tion covering the preceding three 
months appeared in the July 28 issue 
of FrnancraL Wortp. In a number 
of instances this latest listing shows 
that buying waves under way during 
the prior period continued on into the 
most recent months. Checking market 
movements or earnings statements 
against the tabulation discloses in nu- 
merous cases that management and 
large owners had appraised prospects 
rather accurateiy. In other instances, 
naturally, not enough time has elapsed 
since the first signs of inside buying 
to indicate how well management’s 


ties and Exchange Commission, de- ample, a number of directors, officers optimism was justified. 

Company Shares Company Shares Company Shares Company Shares 
ACF-Brill ......... 10,000 Daystrom, Inc. ..... 9,300 Mack Trucks....... c106,280 Sayre & Fisher...... 1,100 
Aero Supply........ 6,000 Devoe & Raynolds A. a2,300 Marine Midland..... 2,900 Seeger Refrigerator. 1,825 
Alabama Gas........ 1,600 Ekco Products ..... 5,251 Martin (Glenn L.).. 28,250 Sheraton Corp....... 35,182 
Allegheny Air Lines. 7,900 Emerson Electric.... 2,2007| Mead Johnson ...... 1,350 Signode Steel Str.... 1,750 
Allied Stores........ 2,000 Emerson Radio...... 5,000 Menasco Corp....... 12,450 Stand. Brands ...... 3,000 
Aluminum Co. of Am. 2,150 ‘| Evans Products..... 7,670 Mengel Co. ........ e112,200 Stand. Dredging . 8,046 
Amer. Airlines...... 1,100 Fairchild Engine.... 3,925 Merritt-Chapman ... 17,173 4 Stand. Oil (N. J. ).. 15,747 
Amer. Colortype.... 6,600 Fajardo.Sugar ...... 2,000 “| Minn.-Honeywell ... 2,500 Stand. Packaging. . 1,808 
Amer. Hide & L..... 1,600 Federal Fawick..... 6,100 Miss. River Fuel.... 9,250 Starrett (L.S.)...... 6,562 
Pg eee 7,500 Firestone T. & R.... 3,500 Morrell (John) ..... 4,500 Sterling Drug....... 2,700 
Amer. Potash & Ch.. 1,200 re 6,400 Nat’l Bellas Hess.... 2,000 ee 1,418 
Amer. Sugar Ref.... 2,645 Flour Mills of Am... 34,000 Nat'l Gypsum....... 2,888 Sutherland Paper. . 3,000 
Amer. Sumatra Tob.. 7,200 Fuller (Geo. A.).... 1,000 Nat’l Linen Serv..... 1,000 TelAutograph ...... 2,100 
Amer, Zinc, L. & S.. 17,800 Gen. Acceptance.... 10,152/| Nat'l Starch......... 3,399 ys ee 1,275 
Anacon Lead....... 5 200 Gen. Dynamics...... 7,200 Nat’l Theatres...... 1,800 Transue & Williams. 1,300 
Archer-Daniels-Mid.. 1 500 Gen. Electric ....... 22,730 Ce ee 4,685 Tri-Cont’l Corp...... 1,900 
Argus Cameras...... Seaov Gen. Foods ......... 3,700 N. Y. Central R.R.. .209,100 Union Oil (Calif.)... 6,000 
Arnold Constable. ... 1,135 Gen. Precision...... 5,914 N.Y., N.H. & Htfd.. 11,800 United Air Lines.... 2,000 
Aro Equipment...... 4,200 Gen. Telephone..... 1,200 N. Y. Shipbldg....... 9,400 United Cigar-Whel. . 30,400 
Arvin Industries.... 1,200 Gillette Co.......... 3,600 Northeast Capital... 8,200 United Dye & Chem. 1,000 
Automatic Canteen.. 21,442 Goodrich (B. F.).... 10,420 Nor. Natural Gas.... 2,540 United Elec. Coal... 3,000 
Bath Iron Works.... 1,700 Goodyear T. & R.... 11 '264 Northrop Aircraft... 2,301 U. S. Smelt. Ref. & M 5,000 
Bendix Aviation..... 2,369 Granby Cons. M&s.. 4,000 Oklahoma G. & El... 1,200 2 "eS 24,860 
Berghoff Brewing... 16,300 | Grand Union........ 5,535 Oliver Corp......... 1,000 United Stores ...... 6.600 
Blumenthal (Sid.)... 2,000 Grant (W. T.)...... 6,715 Omnibus Corp. ..... 57,400 Universal Cons. Oil. 40,200 
BorGem Ce......6..5 3,000 Gray Drug Stores... 1,225 Overland Corp....... 13,345 Witseee 57 925 
Braniff Airways..... 1,600 Gt. Northern Ry..... 1,640 | Pac.-Am. Fisheries.. 1,900 Va ro iina Chem... 5500 
Broadway-Hale ..... 10,900 | Hilton Hotels....... 9,400 | Pacific Gas & El..... 13,240 | [2° <pobi0* "700 
Brown Shoe ........ 13,000 Hoe (R) & Co. “A” 5,600 | Pan-Am. World Air. 1,518 coe Perens oie ss , 
Bridgeport Brass.... 2,550 Houston Oil ....... b3,300 Pennroad Corp...... 1,100 Waitt & Bond....... 1,000 
California Pkg....... 1,000 | Inland Steel ........ 1,586 | Pepsi-Cola ......... 16,450, | Walker (Hiram) GW 1,900 
Central of Ga. Ry.... 2,750 Interlake S.S........ 2,450 Philadelphia Elec.... 13,550 ‘| Walworth Co. ...... 1,000 
Chicago Gt. West.... 17,500 Int’l Harvester...... 2,281 Phila. Transport..... 2,500 W. Va. Pulp Paper 3,400 
Cinti. Gas & El...... 11,268 Int’l Mining........ 1,600 Phillips-Jones ...... 1,560 Westinghouse Elec.. 6,050 
City Stores...:..... 2,300 Jeannette Glass...... 3,100 Phillips Petroleum.. 1,360 Whirlpool Corp...... 2,000 
Cleveland Cliffs I.... 3,263 | Kimberly-Clark 6,464 | Pitts. Cons. Coal.... 5,850 | White Motor ...... 1,380 
Colgate-Palmolive .. 2,151 Kingston Products. . 1,500 RKO Theatres ..... 8,200 Wickes Corp. ...... 2,040 
Cons. Coppermines.. 38,300 Kress (S. H.)....... 1,900 Rayonier, Inc. ...... 23,300 Wilcox Oil ......... 6,700 
Cons. Laundries..... 1,100 Lamson Corp. ...... 1,000 Raytheon Mfg....... 4,500 - Wilson ae 2,300 
Continental Air L.... 5,700 Lily-Tulip .......... 1,195 Remington-Rand ... 1,160 Winn & Lovett..... 7,818 
Crown Zellerbach... 4,400 Lone Star Cement... 11,060 Rexall Drug........ 8,035 Worthington Corp... 4,625 
Davison Chemical... 2,500 Long Island Ltg.. 1,608 Rheem Mig Pee ss £100,300 } Zonite Corp......... 24,000 





a—Non-voting ‘‘A”’ 
to 142,740 shares. 


400,000 shares. 
OCTOBER 27, 1954 


stock. N. Y. Shipbuilding holds voting control through ownership of ‘ 
e—Includes 103,920 shares purchased by Northeast Capital Corporation, bringing holdings to 480,600 shares. 
tainer Corporation of America, bringing holdings to 190,300 shares. 








‘B” stock. b—Purchased by Time, Inc., 


f—includes 100,000 shares purchased by 
g—Purchased by Certain-teed Products, bringing holdings to 302,400 shares. 





bringing holdings 
e—Purchased by Con- 


Bethlehem Steel, bringing holdings to 
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BASIC PRINCIPLES OF INVESTMENT SUCCESS ¢« CHAPTER 8 
What Is a Stock? 


hen you become a stockholder, 

you will be entitled to have 
your name entered on the books of 
the corporation as one of the owners 
and to receive a certificate showing 
that you own a certain number of 
shares. 

The stock certificate also describes 
the kind of stock that you own, and 
the rights and restrictions that apply 
ta that class of stock. As a stock- 
holder, you have in effect invested 
money in the company—not as a 
creditor, whose claims would be rep- 
resented by bonds or notes—but as an 
owner or proprietor, and therefore 
you must assume the risks of the en- 
terprise. If the corporation is suc- 
cessful, you will obtain a return on 
ycur investment in the form of divi- 
dends. These risks and returns are 
proportioned, depending upon the 
number of shares outstanding and the 
number of shares that you own. The 
term “stock” then is the amount of a 
corporation’s capital represented by 


shares held by you and other in- 
dividuals. 


Classes of Stock 


There are in general two classes of 
stock—preferred and common. If a 
stock is preferred, it conveys claims 
to dividends and assets prior to those 
of the common stock. There are 
many kinds of preferred stocks, with 
numerous special privileges or restric- 
tions. 

One of the most important of the 
things to find out about a preferred 
stock is whether it is cumulative or 
non-cumulative. A preferred stock 
carries a fixed dividend rate; the 
right of cumulative preferred stock- 
holders to receive this amount ac- 
cumulates from year to year. If divi- 
dends are omitted, the liability to pay 
them still exists, and no payments can 
be made on the common stock until 
this liability has been met. 

A non-cumulative preferred stock 
conveys certain dividend rights su- 
perior to those of the common stock, 
but this dividend claim does not ac- 
cumulate; dividends can be omitted 
from year to year without piling up a 
claim against the company. Frequent- 
ly, non-cumulative preferred stocks 
are issued in times of corporate reor- 
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ganization, capital readjustment or 
similar emergency, under some plan 
for reducing the fixed charges. Ex- 
amples of non-cumulative preferreds 
are: Atchison, Topeka & Santa Fe, 
United States Rubber and American 
Snuff. 

Whether a preferred stock can be 
called for redemption is also an im- 
portant financial feature. In times of 
declining interest rates, non-callable 
preferred stocks of good standing are 
much more profitable holdings than 
issues of similar investment rating 
which are restricted by fear of re- 
demption at the call price stipulated 
in the certificate. Examples of non- 
callable preferreds are those of Amer- 
ican Can, National Lead and Ameri- 
can Sugar Refining. 

Sometimes a company may have 
several different classes of preferred 
stock entitled to different priorities of 
claim. There are numerous companies 
with first preferred and second pre- 
ferred stocks outstanding, but other 
degrees are sometimes represented by 
such titles as prior preferred or prior 
lien. A so-called “preferred” stock 
may actually be the common stock, as 
was true of Great Northern Railway 
“preferred” until the issue was re- 
classified as common stock in mid- 
1954. 

If a preferred stock has “partici- 
pating” provisions, it means that the 
holder is given the right, in addition 
to the customary fixed dividend rate, 
to share in earnings to an additional 
extent under certain stipulated con- 
ditions. 

Thus, the A. M. Byers preferred, 
in addition to the cumulative dividend 
right of $7 a share, is entitled to 
share equally with the common in all 
dividends in excess of $7. 

A convertible preferred stock gives 
the holder the right to turn his stock 
back to the company in exchange for 
a different form of stock. Usually 
this privilege of conversion is limited 
as to time. Most convertible preferred 
stocks are exchangeable into com- 
mon stock, at a definite ratio. Should 
the company develop substantial earn- 
ings for the common stock and pay 


dividends on the common greater in 
effect than on the preferred, the hold- 
er of such convertible preferred might 
find it profitable to convert from the 
standpoint of income, Kimberly-Clark 
preferred, each share of which can be 
converted into four common shares, 
is an example of a convertible issue. 
Some preferred stocks are safe- 
guarded by special provisions such as 
sinking fund requirements, mortgage 
restrictions, common stock dividend 
restrictions, etc. Where a sinking 
fund is operative, the company must 
set aside each year a certain amount 
to retire the preferred stock, thus 
strengthening the position of the re- 
maining stock. , 


Types of Stock 


Many of the special privileges and 
restrictions that characterize the vari- 
ous forms of preferred stock are also 
used to classify the common stock 
into Class A, Class B, management 
stock, etc. So-called Class A stocks 
may, literally, be almost anything. 
Such a stock can differ from the com- 
mon stock only in respect to voting 
rights; it might have dividend prior- 
ity; it sometimes is convertible into 
the common; it not infrequently par- 
ticipates with the common in divi- 
dends. In other words, a Class A 
stock can be anything the issuer 
wants it to be. More than any other, 
the terms under which this type of 
stock is issued should be closely scru- 
tinized so that—before purchasing— 
one will know exactly the advantages 
and disadvantages entailed. 

As to Class B stocks, these also 
vary widely in character, but in the 
majority of cases they are merely 
straight common stocks. 

Over a period of time a company 
may become so prosperous that as a 
result the common stock becomes too 
high priced for the average person. 
Under such conditions stock divi- 
dends and stock “split-ups” may oc- 
cur. A stock dividend is simply a 
dividend payable in the form of stock ; 
it does not add to the wealth of the 
company or of the stockholder. In the 
case of the corporation it simply 
transfers from its earned surplus to 
stock capital an amount equal to the 
stated value of the stock dividend. In 
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the case of a “split-up” the number of 
shares is increased but the stock cap- 
ital remains unchanged. 

Stock dividends and split-ups were 
frequently used in the booming nine- 
teen-twenties by such companies as 
General Electric, General Motors, 
American Water Works, Commercial 
Solvents, etc. In some cases, however, 
subsequent prices went so low that 
the management decided to “unsplit” 
the shares, giving one new share for 
two or more old shares. 

There are certain terms that apply 
to all forms of stock. “Par value” is 


simply a nominal value representing 
the stock capital, and is by no means 
an indication of market value or in- 
herent worth. Stocks in former years 
were issued generally with a par 
value of $100, $50, $10 or even $1 
per-share, but in more recent years 
it has become customary to issue 
stocks of “no par value.” These are 
carried as liabilities on the balance 
sheet at whatever arbitrary value the 
company chooses to assign to them. 
“Treasury stock” is stock that the 
company has reacquired after issu- 
ance. Stock “subscription rights” af- 


Steel Makers in Revival Trend 


Operating rate has shown persistent gains in recent 


weeks, reflecting increasing demand from automobile 


makers. Last quarter profits will show improvement 


D7. May 1953, steel producers 
turned out ingots at an average 
rate slightly exceeding theoretical ca- 
pacity. Thereafter, a long and nearly 
uninterrupted decline set in which 
carried the operating rate down to a 
low of 62.9 per cent for July of the 
current year; the weekly low, exclud- 
ing holiday periods, was 61.8 per cent 
in mid-August. Practically all the in- 
dustry’s major customers experienced 
declining rates of activity themselves 
during this interval, and in addition 
they reduced their steel inventories 
sharply. 

Hardest hit were the companies 
depending heavily on the automobile 
industry, normally the largest single 
consumer of steel. Whereas this mar- 
ket accounted for 20.7 per cent of the 
steel industry’s tonnage shipments in 
May 1953, it took only 14.6 per cent 
of a considerably smaller total in 
August 1954. Other important buyers 
also reduced their purchases—notably 
the railroads, whose share dwindled 
during the same interval from 6 per 
cent of the total to 3.1 per cent. 

If it had not been for well-sustained 
rates of activity by three other impor- 
tant outlets, steel production would 
have shown a much steeper and more 
painful drop. But fortunately demand 
for steel by the construction and the 
oil, gas and mining industries held up 
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so well that the shares taken by these 
two groups rose from 11.9 per cent 
and 6.8 per cent of the total to 16 per 
cent and 9.9 per cent, respectively. 
Container producers also showed a 
bulge in requirements during the first 
half, and particularly the second quar- 
ter, of the current year. 

With auto dealers’ stocks of new 
cars reduced to more manageable pro- 
portions and steel supplies held by 
auto and parts makers scraping bot- 
tom, a decided change for the better 
is now in store. Considerable im- 
provement has already taken place 
even without the benefit, until very 
recently, of volume automotive busi- 
ness; the steel operating rate for the 
current week is placed at 73.6 per 
cent of capacity after a steady nine- 
week gain (except during the Labor 
Day week) from the year’s low point. 

Production averaged only 64.3 per 
cent of capacity during the third quar- 
ter, against 70.3 per cent during the 
previous period and 72.8 per cent in 
the initial three months of the year. 
The substantial number of enterprises 
(mainly the smaller units) depending 
heavily on alloy steels fared even 
worse than this; the operating rate 
for electric furnace steel sagged to 48 
per cent in the third quarter. Thus, 
earnings statements for the latest pe- 
riod, only now beginning to appear, 






ford a means of raising capital; in 
the évent the stockholder does not 
wish to exercise his rights to buy 
additional stock, he can sell them in 
the market. “Option warrants” or 
“stock purchase warrants” are rights, 
usually issued with new bonds or pre- 
ferred stocks or sometimes in reor- 
ganization, giving the holder the right 
to purchase shares at a stated pryce. 
This privilege may be perpetual or 
may be limited as to time. Atlas 
Corporation warrants, for example, 
give the holder a perpetual call on 
the common stock at $25 a share. 
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American Iron & Steel Institute 


will not do much to bolster enthusi- 
asm for steel shares. 

But the market can be expected to 
look beyond this circumstance to the 
more favorable results which now 
seem likely for the current quarter, 
when operations could easily average 
out at 75 per cent of capacity or even 
better. This rate sounds low in com- 
parison with figures in the 90’s and 
even the 100’s to which we have 
grown accustomed since World War 
II ended, but it is actually higher than 
the average rate which prevailed dur- 
ing the first half of the present cen- 
tury—and it should not be forgotten 
that the capacity against which this 
rate is now being measured is at a 
record level by a large margin. 

Steel prices were raised by some 
$3.24 a ton several months ago to 
compensate for an increase in wages. 
Unlike similar situations in recent 
years it is believed that this raise 
more than offset the added costs in- 
volved. On the other hand, “extra” 


Please turn to page 44 
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Johns-Manville— 


Building Blue Chip 


Sales this year may equal 1953 total, although net will 


be down. Dividends nevertheless will be well covered. 


Continuing diversification favorable longer-term factor 


ne of the more unprepossessing 
O materials taken from the ground 
is asbestos, a fibrous mineral gen- 
erally of a white or green color. A 
hundred years ago it was little known 
and had no sponsorship. After an 
alert and inventive roofing manu- 
facturer, H. W. Johns, began tinker- 
ing with it, asbestos compounded with 
other materials took the form of a 
usable sheet. Another experimenter, 
Charles Manville, later produced an 
insulated covering for pipes. The re- 
sult was a 1901 merger on which a 
$250 million business has been built. 
But the Johns-Manville Corpora- 
tion has grown not because it stuck 
to its old-line products but because 
it has always been willing and able to 
devise more. The secret of success in 
any business is constructive use of 
the raw materials at hand. Johns- 
Manville has taken asbestos and sev- 
eral other materials and from them 
built up more than 400 different lines. 
Any company which has increased 
its sales approximately five times over 
since 1939 obviously has never 
learned to stand still, and J-M is as 
busy if not busier today than in most 
other periods. Most of its new plants 
and other buildings are going up in 
Ontario and Quebec, where its Cana- 
dian subsidiary helps bring wealth to 
the Dominion, and it is actively ex- 
ploring for more asbestos deposits 
of a type most useful in the manu- 
facture of cement-asbestos pipe used 
mainly in water and sewage systems. 
(This so-called Transite pipe is the 
largest selling product in J-M’s in- 
dustrial division, and new uses con- 
tinue to broaden its market.) At 
Asbestos, Que., J-M recently opened 
a new 14-story asbestos mill which 
has replaced an old building as well 
as adding more capacity. Several 
other mills are also to be replaced in 
the same way, increasing productive 
capacity and cutting operating costs. 
10 


At Waukegan, IIl., facilities for out- 
put of friction materials (for brake 
linings and clutch facings) have been 
enlarged. At Lompoc, Cal., a new 
plant will produce synthetic silicates 
for a host of uses including inert 
absorbents, cleaners, insecticides, fer- 
tilizers, and bulking agents in rubber, 
petroleum and in other fields. At 
Tilton, N.H., a tissue-thin electrical 
insulation which is helping to speed 
development of miniaturized elec- 
tronics and the small but powerful 
household motors is coming out of a 
new plant. J-M also has a new in- 
sulation for the big commercial re- 
frigerators and another for household 
refrigerators, ranges and freezers. 
This is but a sampling of the com- 
pany’s industrial products. Building 
materials probably bulk larger. As- 
bestos shingles and siding, asphalt 
roofing, movable walls, insulating and 
acoustic materials have advanced right 
along with the building boom and 
have been a mainstay so far this year 
while industrial products sales en- 
countered a temporary decline. Johns- 





Johns-Manville 


Earned 
Sales 
(Millions) 


*Divi- 


dends Price Range 


$60.2 5154—21% 
46.9 . ’ 374%4—19% 
52.0 : : 35 —195% 
61.8 25%—14% 
92.9 24 —16% 
108.0 2444—16% 
106.1 307%—23% 
101.2 35 —28% 
86.0 48324 —335% 
92.0 2 
133.9 
173.5 
162.6 
203.3 
238.0 


1937.. 
1938. . 
1939. . 
1940... 
1941.. 
1942.. 
1943... 
1944.. 
1945.. 
1946. . 
1947... 
1948. . 
1949... 
1950.. 
1931... 
1952.. 244.7 
1953.. 252.6 


Nine months ended September 30: 
1053... 'SUORM OG oo yee: 
1954.. 184.6 4.00 a$2.25 a78%4—613%4 


* Has paid dividends in each year since 1935. 
a—To October 20. 
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Manville makes very nearly every- 
thing for a house or commercial 
building including floor tiles. One of 
its new big-volume products in this 
field is an asphalt roofing shingle said 
to be highly resistant to strong winds, 
But the emphasis here is not so 
much on new products as new mar- 
kets for the company’s already ex- 
tensive lines. Specifically, it is the 
repair and replacement market on 
which J-M’s sights have been set. The 
nation’s inventory of houses has been 
growing rapidly since World War II, 
and even many of the postwar homes 
need new roofing or other renovation. 
So J-M is systematizing this busi- 
ness; its contractors are encouraged 
to sell complete repair jobs rather 
than piecemeal or occasional work, 
and the materials and the workman- 
ship on these jobs is guaranteed. 


Excellent Progress 


But while the company has been 
making good progress this year, earn- 
ings have been disappointing. At the 
end of the second quarter, although 
sales were off only 5.4 per cent, net 
before taxes was down nearly 33 per 
cent, and final net was off about 24 
per cent. The sales drop is wholly at- 
tributable to a slackening in indus- 
trial volume, a condition which has 
heen general; but third quarter sales 
have picked up and full-year volume 
will equal, or very nearly, the record 
1953 total. The reason for the decline 
in net is increased manufacturing 
costs plus higher depreciation charges 
at the company’s Canadian properties. 
During the course of a buyer’s mar- 
ket, the company has not been able to 
keep selling prices in line with higher 
costs. However, third quarter net 
shows some relative gain and the 
$4.25 dividend will be well covered. 

During its more than half a cen- 
tury of existence, Johns-Manville has 
grown fast and has gone far. This 
vigorous organization, which actually 
is still young, should continue its 
growth over the longer term through 
continued diversification fostered by 
research and the introduction of suc- 
cessful new products. In the mean- 
while the shares offer an attractive 
5.9 per cent yield at present prices, 
a generous return for this blue chip 
in the building field. The issue is suit- 
able for income purposes as well as 
for moderate long term appreciation. 
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REDUCES PRODUCTION COSTS 
FOR UNION ELECTRIC 


Power producers need ample facilities to meet sudden 
demands for heavy load increases. But “going it alone’”’ 
can be needlessly expensive when it involves a large 
investment in reserve equipment which is used only 
periodically. ; 


To solve this and related problems Union Electric, 
Central Illinois Public Service Company and Illinois 
Power Company entered into a power pool arrange- 
ment. With the load control carefully coordinated by 
‘the load dispatchers of the pooled systems, they operate 
as one integrated unit. 


All this pays off in improved efficiency and economy. 


First, each of the participating systems can safely keep 
a much smaller capacity on a “‘stand-by” basis. Through 
this pool arrangement Union Electric’s investment in 
operating reserve capacity is approximately $12,000,000 
less than it otherwise would be. Also, by pooling basic 
sources of power and fully loading the most efficient 


















AZ | equipment of each system, kilowatt hours are generated 
: DN > at the lowest possible cost. 
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This economy of operation is particularly important 

when there is a growing demand for power, such as 

4 there is in the Union Electric area. During the 12 

oo months ending June 30, 1954, system output exceeded 

5 7\% billion kilowatt hours, a gain of half a billion 

Pod kilowatt hours over the preceding 12-month period. 

And revenues for 1954 are running at the rate of more 
than $107,000,000 annually. 
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UNION ELECTRIC COMPANY 
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MISSOURI EDISON CO. 
Subsidiaries: Union Electric Power Company MISSOURI RIVER 


Missouri Power and Light Company MISSOURI acnett ST 
Missouri Edison Company DAM —UNION ELECTRIC CO. 
Union Colliery Company OF MO 
Poplar Ridge Coal Company 
St. Louis and Belleville Electric Railway 








News and Opinions on Active Stocks 





Censult individual Stock Factographs for further vital in- 
fermation and statistical data on these issues. Opinions are 
based on data and information regarded as reliable, but 


Chemical Corn Exchange Bank a 
At 46, the common stock of this 
soundly managed bank is suitable for 
general investment purposes. (Paid 
$2 in 1954; paid $2 plus 10% stock 
in 1953.) Chemical’s recent merger 
with Corn Exchange, through a 2- 
for-1 exchange of stock, has formed a 
banking institution which is sixth in 
size nationally. The addition of the 
79 Corn Exchange offices will give 
the new institution a total of 98 
offices, second in the city to Manu- 
facturers Trust’s 109 offices. 


*Over-the-counter issues not rated. 


C.1.T. Financial BL 

Now at 46, the common shares of 
this diversified finance company are 
of good quality. (Pays $2 annually.) 
Prospects for another good automo- 
bile year in 1955 are favorable and 
the company’s business, of which 
about 75 per cent is accounted for by 
the financing of automobiles, should 
benefit accordingly. The trend toward 
installment financing should also aid 
C.1.T.’s other activities such as con- 
sumer durable goods financing, tex- 
tile factoring, modernization loans 
and others. 


Continental Can A 

Shares, at 70, are a growth issue. 
Yield 4.3% on $3 annual dividend. 
Company had record sales of $475 
million for the first nine months of 
this year, eleven per cent over the 
corresponding year-earlier period. 
Earnings rose to $4.63 a share com- 
pared with $3.45 in 1953. The in- 
creases were accomplished despite a 
10 per cent drop this year in the size 
of the principal seasonal food packs. 
Stockholders of American Paper 
Goods have approved sale of their 
company to Continental effective 
November 9, through exchange of 
0.881 of a share of Continental com- 
mon for each share of American 
Paper Goods. 
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Electric Bond & Share - 

At 26, close to net asset value, 
stock is a long-range speculation 
based on management acumen. (To 
pay dividends in United Gas stock 
equal to 90% of 1954 income.) Com- 
pany and United Gas Corporation are 
planning jointly to finance a new 
petrochemical concern capitalized at 
$26.8 million. To be called Gulf 
Chemical Company, it will construct 
a $22.9 million plant near Pensacola, 
Fla. to produce industrial and agri- 
cultural chemicals, particularly an- 
hydrous ammonia. Almost complete 
severance of United Gas from the 
Electric Bond & Share holding com- 
pany system is scheduled by mid- 
1955. Holdings will then be reduced 
to slightly under 5 per cent. 


*Investment trusts not rated. 


Foremost Dairies " 

Stock, around 15, has further 
growth prospects based on company’s 
aggressive expansion policy. (Paid 
50c in 1954 and 37c in 1953.) One of 
the four largest domestic producers 
of dairy products, Foremost has 
actively continued purchase and 
acquisition of dairies during the cur- 
rent year. Recently acquired was 21 
per cent of outstanding common stock 
of Philadelphia Dairy Products, Inc., 
$50 million dairy producer, and hopes 
to acquire control. Foremost has also 
agreed to purchase for about $7 mil- 
lion, American Dairies of Kansas 
City, which has an annual sales vol- 
ume of $25 million. Foremost re- 
cently split its common stock 3-for-1 
and is paying dividends at the rate of 
15c quarterly. 


*Over-the-counter issues not rated. 


International Business Machines A+ 

An outstanding growth equity; 
stock now is around 305. (Pays $4 
annually, plus stock in recent years.) 
Continuing its excellent growth 
record, IBM boosted earnings to 


no responsibility is assumed for their accuracy. The opin- 
ions expressed should be read in line with the investment 
policy outlined each week on the Market Outlook page. 


$8.19 a share for the nine months 
ended September 30, compared with 
$5.88 on the same capitalization in 
the corresponding year-earlier period. 
Although profits this year benefited 
from the lapse of the excess profits 
tax, a 9.2 per cent gain was reported 
in pre-tax net. 


Kennecott Copper Bf 

Stock, at 91, constitutes a sound 
growth commitment with a 6.6% 
yield from its $6 annual dividend. 
Company has approved a $9 million 
expansion program at its Cleveland 
brass mill, and has installed new drill- 
ing units and improved ore concen- 
trating methods at its Utah mine. 
Preliminary mine development, in- 
cluding a mill, has been completed at 
the $19 million project of Virginia 
Gold Mining, Ltd. (wholly-owned 
subsidiary) in Orange Free State, 
Africa and before the end of the year, 
a production of 50,000 tons of gold 
ore per month is expected, gradually 
increasing to 125,000 tons. Invest- 
ment in another African property, 
Merriesprint Gold Mining Company 
will total $21 million by the Spring 
of 1955. 


Lockheed Aircraft C+ 

Stock, now at 43, is a speculation 
on Government arms policies. (Paid 
$1.62%4 plus 10% stock in 1953 ; $1.75 
plus 5% stock so far in 1954.) Pro- 
duction of the new F-104 supersonic 
fighter has now started at Burbank, 
Cal. In addition, the backlog for the 
C-130 turbo-prop cargo carrier has 
been expanded sufficiently to insure 
capacity operations at the Marietta, 
Ga. division through early 1957. This 
four-engine plane is designed for high 
speed transport of troops, equipment 
and evacuees, carrying 40,000 pounds 
at high altitude and over a long 
range. Company’s 1954 profits are 
expected to exceed the $5.79 a share 
reported for 1953, and continuance of 
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... taking the curtain calls! 


Showers of praise are greeting these beautiful new hand- 
screen printed taffeta shower and window curtains—of 
Avisco acetate yarn. They're a smash hit! Why? For 
their luxury look, delightful touch, wonderful draping 
quality, and choice of dramatic decorator colors. 

The closely woven acetate fabric is water repellent, of 
course. It’s also mildew resistant, quick drying, long 


wearing. And don’t overlook the exciting range of colors 
—yellow, green, champagne, French blue, to name a few. 

Wherever coordinated bath sets are displayed, you're 
sure to find these exquisitely matched shower and win- 
dow curtains. Here’s another example of how Avisco 
yarns put textile products in the limelight. American 
Viscose Corporation, 350 Fifth Avenue, New York 1, N.Y. 


Curtains by Ames Mfg. Co., Inc. 


AMERICAN VISCOSE CORPORATION 


AVISCO RAYON AND ACETATE 


PIBGRS. - 


SYLVANIA CELLOPHANE 





the present 50-cent quarterly divi- 
dend rate is a minimum expectation. 


Long Island Lighting B 

Stock, at 22, has long-range growth 
characteristics. (Paid 92%4c in 1953; 
$1 im 1954.) Company’s 1954 earn- 
ings may reach the earlier estimates of 
$1.35 per share (on average shares 
outstanding) despite hurricane losses 
equal to about 5 cents per share. Net 
for 1953 came to $1.28 on a smaller 
average number of shares. Revenues 
have expanded steadily in recent years 
and while common stock earnings have 
been restricted by heavier preferred 
dividend requirements and equity 
financing, economies stemming from 
new and more efficient generating 
facilities have been more than off- 
setting this dilution. From 1946 
through 1953, construction expendi- 
tures totaled $211 million but the 
common stock equity has been built 
up and is now about 34 per cent of 
capital as against 26 per cent in 1950. 


Mergenthaler Linotype C+ 

Speculative stock at 40 yields 
6.2% on $2.50 annual dividend. For 
the fiscal year ended September 30, 


sales should compare favorably with 
the $27.4 million of a year earlier, 
while earnings are expected to rise 
to approximately $4 a share, against 


$3.50 in fiscal 1953. Military sales 
were lower in the past year, probably 
totaling about $4.5 million. Existing 
contracts indicate that this trend 
should be reversed in fiscal 1955. 
Mergenthaler claims to produce 60 
per cent of all typesetting machines 
sold domestically and 70 per cent of 
those sold abroad. Management cites 
that the growing interest in teletype- 
setter, which sets type by tape in- 
stead of manually, has broadened the 
company’s market by 15 per cent 
since the introduction in 1950 of its 
Comet high ‘speed Linotype model. 
The company is now working on a 
machine to set type photographically. 


Mueller Brass C+ 

Stock, now at 27, is a cyclical issue. 
(Paid $1.10 in 1953; $1.70 this 
year.) Virtual elimination of com- 
pany’s defense business (now only 
3 per cent of total) is expected to 
cause a slump in fiscal 1954 sales 
volume to about $50 million vs. $60.6 
million in 1953. But civilian ship- 
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ments are up, last year totaling only 
$42 million. Despite continuing 
improvement in orders from the 
building industry, the dip in over-all 
revenues, higher scrap prices and 
increased competition will lower net 
to about $4 per share from the $5.46 
reported for 1953. However, due to 
operating economies and a rising 
demand outlook, company expects 
results for the first half of fiscal 1955 
(ending May 31) to compare favor- 
ably with the $2.05 per share earned 
in the like 1954 period. 


New York Shipbuilding C+ 

Now at 20, the shares are a specu- 
lative equity in a cyclical industry. 
(Paid $2 in 1954; no dividends in 
1953.) Following up its acquisition 
of Nesco and Devoe & Raynolds, 
company recently acquired all of the 
outstanding preferred stock of High- 
way Trailer, a truck, trailer, and 
public utility equipment manufacturer 
having an annual sales volume of $15 
million. Acquisition of the preferred 
stock, which is convertible into 345,- 
000 common shares, gives New York 
Shipbuilding just under 50 per 
cent control and was accomplished 
through an exchange of 76,014 com- 
mon shares of New York Shipbuild- 
ing for the Highway Trailer pre- 
ferred. 


Sheraton Corporation Cc 

The common stock (12) of this 
large hotel operator is essentially 
speculative. (Pai@ 37Y%c plus 5% 
stock in 1954.) Sheraton is currently 
negotiating for acquisition, at a re- 
ported price of $6 million, of the 
Palace Hotel of San Francisco. Re- 
cent purchase of the McAlpin Hotel 
of New York City at a reported price 
of $9 million brings to 31 the number 
of hotels in the Sheraton chain and 
increases the total number of rooms 
to 20,000. The president recently 
stated that Sheraton owns more than 
50 per cent of the stock of Thompson 
Industries, metal-stamping and cop- 
per wire producer. 


Trane Company a 

Stock at 80, up from 1954 low of 
37, reflects growth potential of air- 
conditioning field. (Paid $1.50 in 
1953 and in 1954.) Management 
has declared a 100 per cent stock 


*Traded on the Midwest Stock Exchange. 


dividend, the second in three years, 
to be paid December 15 to stock- 
holders of record November 15. 
Trane’s operations are showing good 
gains this year, with sales of air- 
conditioning, heating, ventilating and 
heat transfer equipment for the first 
nine months up 11.5 per cent over 
the year-earlier level and earnings up 
70 per cent to $4.14 a share, com- 
pared with $2.43 in the like 1953 
period. The substantial increase in 
profits reflects not only the end of 
excess profits taxes but also benefits 
from the company’s cost reduction 
program. Dividends on the increased 
shares have been set at 25 cents per 
quarter. 


United Air Lines B 

Stock, now at 30, is a growth 
speculation. (Pays $1.50 annually, 
including 50c extra.) Company esti- 
mates 1954 revenues will reach $200 
million for the first time. This will 
be about 16 per cent above the 1953 
figure of $173 million, thus maintain- 
ing the average annual growth rate 
of the past five years. Despite higher 
costs, net income should approximate 
the $3.28 per share reported for 1953. 
The sale last August of six Boeing 
Stratocruisers to British Overseas 
Airways is expected to improve profit 
margins due to greater efficiency of 
the new DC-7s which will replace 
them on the Hawaiian route. Com- 
pany has already received delivery of 
18 of these planes out of 25 ordered, 
the remaining 7 to be available next 
January. By mid-1956, a further 
total of 17 new aircraft will increase 
seat-mile capacity by 30 per cent over 
1954 levels. 


Western Maryland R.R. D+ 

The common shares (27) appear 
slated for dividends after stockholder 
approval of the reorganization plan. 
(No dividends ever paid on com- 
mon.) The Interstate Commerce 
Commission has approved the road’s 
recapitalization plan with some modi- 
fications. Back dividends of $117.25 
on the 7 per cent cumulative first pre- 
ferred stock will be cleared through 
an exchange of stock and will pave 
the way for dividends on the second 
preferred and common stock. The 
plan now has to be approved by 75 
per cent of each class of security 
holders affected. 
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AIR LINES 


Give your salesmen “longer legs’ —fly United! 


In a fast-expanding market, there’s no need for salesmen to spend days 

in long-distance travel when United Air Lines can speed them to 

contacts in hours. Flying United actually saves dollars by adding 

to productive salary-time—makes possible more intensive Wancouver, B.C. 
sales effort. That’s why more economy-minded businessmen _ ttle Xx 


Tacoma 
—, 
are choesing United over slow surface transportation. ss Spokane 
United can arrange car rental service at airports—have 
new cars awaiting Mainliner® arrivals to broaden still . | » ie. 
further the market areas within quick, easy reach. Oakland a eC 
q ? y a\ 
The money belt of the U.S.A. == \ 
69% of the total value added to raw 
materials by U. S. manufacturing is 


represented in the metropolitan areas and 
counties served by United Air Lines. 


The Business Route of the Nation AIR LINES 


For reservations, call or write United or an Authorized 
Travel Agent. Air Travel Cards are convenient—ask about them. 























Source of new industries 


The development of new industries based on 
chemistry is one of the interesting characteristics 
of our twentieth century. Many products of our 
farms, mines and forests—and even the elements 
in the air we breathe—are being transformed by 
chemical research and chemical processes into 
new products on which new industries are being 
built, older industries expanded. 

For example, chemicals produced from varied 
sources by American Cyanamid Company are 
responsible for advancements in such diverse 
products as plastics, detergents, metals, rubber, 
lubricants, textiles, surface coatings, dyes, pig- 
ments, fuels, insecticides, fertilizers, explosives, 
drugs and antibiotics, and others. 


Improvements over such a wide range indicate 
the scope of Cyanamid research and the large 
number of different industries which the Com- 
pany serves. 





AMERICAN Cyanamid LOM PANY 


30 ROCKEFELLER PLAZA, NEW YORK 20,N. Y. 
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Decline in equity prices, when it comes, may be expected 


to deal most harshly with volatile and overvalued issues. 


Stable shares and laggard groups should withstand it best 


Temporarily at least, the market refuses to 
recognize that price fluctuations constitute a two- 
way street. The advance of the past thirteen 
months has already exceeded any bounds justified 
by logic or historical precedent. It has not carried 
the general run of stocks to excessively high levels, 
but has persisted much longer and has carried 


much farther than any really comparable move re- 
corded previously. 


On a chart, the rise closely resembles those 
which started in mid-1949, the spring of 1942 and 
mid-1904, but all of these commenced from defi- 
nitely low price levels following immediately or 
shortly after the establishment of bear market bot- 
toms. It also resembles the rally from March 1935 


to April 1936, but with three rather important 
differences. 


One which tends to make the recent advance 
appear more justifiable by comparison is the fact 
that even the latest 13-month rise has not carried 
prices as high, in relation to earnings and divi- 
dends, as they were at the start of the 1935-36 move. 
This means little, however, for earnings at that 
time were universally recognized as abnormally low 
and were in the midst of a strong uptrend, whereas 
they have been moving in the wrong direction dur- 
ing the past year orNmore. 


This opposite trend of corporate profits is the 
second difference; the third is the contrast furnished 
by the extremely low prices, historically speaking, 
which prevailed in March 1935 as compared with 
the near-peak on this basis witnessed in September 
of last year. On balance, there can be little doubt 
that the latest move has already proceeded to ex- 
tremes. This actually furnishes no assurance what- 
ever that it will be reversed within the near future, 
for a rally based largely on speculative enthusiasm 
—a condition which can now be said to characterize 
the present rise—recognizes no boundaries what- 
ever. However, the probabilities favor increasing 
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caution by investors as stock prices continue to go 
higher. 


On the assumption that the advance, though 
soundly based at its inception, has now degenerated 
into speculative froth, it seems probable that vola- 
tile and perhaps low quality issues will derive the 
greatest benefit from any further extension of the 
move. However, such equities are unquestionably 
the ones which would be hardest hit by a corrective 
decline, both on the basis of their normally wide 
swings and because issues with the largest concen- 
tration of recent speculative purchases would en- 
counter the most selling on a break. 


Avoiding overpriced or otherwise vulnerable 
shares need not unduly narrow the scope of an 
investor’s choices. Most of the industrial groups 
marked by the greatest stability of market action 
are reasonably priced, having been by-passed dur- 
ing recent months in favor of those with more 
“kick.” In addition, there are many opportunities 
available among laggard individual issues, and 
some entire groups. 


Some such instances, including the tobacco 
and textile shares, result from poor recent earnings 
or other adverse trends; in these two cases, and 
others, the unfavorable factors appear amply dis- 
counted. Other performances are less easy to ex- 
plain. For example, building material equities (ex- 
cept cement issues) have largely failed to partici- 
pate in the stock market boom despite the record 
pace of construction activity in recent years. 


Until a substantial correction of recent ex- 
cesses has taken place, it would be well to confine 
equity commitments exclusively to situations in- 
volving the smallest risks. This will minimize any 
losses, and it is not inconceivable that currently lag- 
gard stocks may come to life and provide good 
profits if the uptrend continues much longer. 

Written October 21, 1954; Allan F. Hussey 
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Building Up-Trend 

Although housing starts usually drop from 
August to September, they rose three per cent in 
the latter month this year and were 24 per cent 
above the September 1953 total. The 114,000 
starts made last month compared with 111,000 in 
August and 92,000 a year earlier. The rise was 
not only contra-seasonal but was at an increased 
rate over the pace set in preceding months. Housing 
starts during the first nine months, totaling 906,500, 
were five per cent above the same 1953 period and 
were surpassed only by the record-breaking pace 
of 1950. The renewed activity in home building 
is largely attributable to the liberalized mortgage 
loan provisions of the 1954 Housing Act and to 
readily available mortgage money in most com- 
munities as well as to well-sustained underlying 


demand (FW, Oct. 6). 


Peak Car Output 


Automobile output during the final quarter will 
move at an accelerated pace from October to De- 
cember, with peak production scheduled for the 
final month of this year. About 1.3 million com- 
pletions are scheduled for the three months, a 12 
per cent increase over the third quarter. Nearly all 
November-December output will be on new models, 
which dealers will welcome since the supply of 
new cars on hand October | was at a two-year low. 
This year’s scheduled gain for the final quarter con- 
trasts with a decline of 18.6 per cent during the 
final 1953 quarter when dealer inventories were 
relatively high. Should the final two months be 
as active as expected, total output for this year 
will approximate 5.4 million cars, exceeding even 
the most optimistic estimates of last January. Some 
6.1 million cars were produced last year, when 


final quarter output was at about the same rate as 
scheduled this year. 


Savings Bond Sales 

September was the best month for sales of 
Series E and H savings bonds in nine years, with 
sales climbing seven per cent over the same year- 
earlier month to $366.5 million. The gain for the 
first nine months of this year was even greater at 
12 per cent, indicating that 1954 will set a new 
peak in savings bond sales, well above the peace- 
time high of $4.4 billion established in 1953. Both 
the Series E and Series H bonds are sold only to 
individuals and pay three per cent interest if held 
nine years and eight months to maturity. The 


18 


principal difference between the two types is that 
the holder of H bonds receives an interest check 
semi-annually while the E bond holder must wait 


until the bond matures or is cashed in to receive 
interest. 


Utility Orders Sag 


The postwar rush to order new generating equip- 
ment has been slowing up recently as many electric 
utilities find themselves with adequate reserve ca- 
pacity. As a result, orders on the books of the 
electric equipment manufacturers for 1956 and 
1957 delivery indicate a decline in production of 
heavy power apparatus, the full extent of which 
will not be known until the end of this year. (Gen- 
erators take 24 months or longer to build and thus 
must be ordered well in advance of delivery.) In 
addition to their more comfortable position with 
respect to reserve capacity, the utilities are adopt- 
ing a “go slow” policy in ordering new generating 
facilities until the atomic power picture clarifies. 
However, the effect of the slowdown in new orders 
will not be felt by the electric equipment makers 
for some time, and such companies as General 
Electric and Westinghouse have wide diversification 
in other lines including defense production. 


Gas Industry Forecast 


Sales of gas by utility and pipeline companies 


‘ will total 74.3 billion therms in 1957, up 31 per 


cent over actual sales of 56.5 billion therms in 
1953, according to the American Gas Association. 
(A therm is a unit of heat measurement equal to 
100,000 British Thermal Units and is used rather 
than cubic feet because gases of various heating 
qualities are often lumped together.) Residential 
space heating customers in 1957 will number 16.9 
million, up 32 per cent over the number of house- 
holds heated with gas at the 1953 year-end, and 
space heating will represent nearly one-fourth of 
total annual demand of all the industry’s customers. 

With total assets of over $13.5 billion, the gas 
industry is now the country’s sixth largest industry 
and sales have continued to show steady gains de- 
spite the glamour of the heat pump and the poten- 
tial impact of atomic energy. Natural gas common 
stocks, meanwhile, have continued to advance and 
a recent composite price of 30 issues was 25 per 
cent above the comparable date a year earlier. The 
average yield on these issues has declined to 
around 4.75 per cent compared with 5.61 per cent 


a year ago. 


FINANCIAL WORLD 








Titanium Capacity Growing 

Union Carbide’s decision to build a $31.5 million 
titanium plant, with a capacity of 7,500 tons a 
year, reflects growing military demand for the 
metal. The Carbide plant (which will begin pro- 
duction in about 18 months) will bring total in- 
dustry capacity to 22,500 tons yearly, but even 
this figure is far below future defense require- 
ments which are estimated by the Government at 
100,000 tons by 1960. Titanium’s chief drawbacks 
at the present time are its high cost—up to $20 a 
pound for the finished metal—and its inadequacy 
under extremely high temperatures. But the entry 
of new companies in the field, such as Union Car- 
bide, Dow Chemical, and Crane Company, and 
stepped-up research by the present commercial 
producers (du Pont and Titanium Metals Corpora- 
tion) should permit significant cost reductions in 
the future along with improved quality. 


Gas Heating Units 


Shipments of gas-operated central heating equip- 
ment are rising sharply although the nine-month 
total is still slightly behind that of the same 1953 
period. September sales of gas-operated furnaces, 
boilers and conversion burners. were 19.7 per cent 
over the same month last year, while furnace ship- 
ments rose 26 per cent, conversion burners 12.9 per 
cent, and gas-fired boilers 2.9 per cent. Shipments 
of domestic gas ranges, however, still lagged al- 
though decreases were smaller than in previous 
months. The larger-scale equipment recorded the 
highest September total since the same month in 
1950, the nation’s biggest building year. The 666,- 
100 units shipped during the first nine months were 
down 2.4 per cent from the 1953 nine-month total. 
but the gap is expected to be closed further in the 
near future. 


Government Sells Copper 


To ease the rapidly tightening supply situation 
created by recent mine and smelter strikes, the 
Commerce Department has made 26,500 tons of 
refined copper available for October delivery and is 
expected to release additional tonnages in Novem- 
ber. Under one order 17,500 tons accumulated in 
the Defense Production inventory—not the national 
stockpile—will be sold at 30 cents a pound. Under 
a second order, 9,000 tons scheduled for October 
delivery to the stockpile also will be sold to consum- 
ers. Sales will be limited to users facing shut- 
downs for lack of metal. Because of the shortage, 
brass and wire mills have been running on a hand- 
to-mouth basis and have been unable to meet 
delivery dates on contracts. To add to the situa- 
tion, demand for copper products has stepped up, 
partly because of increased orderings from the 
automotive industry but also from consumers 
anxious to protect future needs. 


Corporate Briefs . 
American Airlines has purchased seven addi- 
tional Douglas DC6A air freighters (cost, $10.4 
million) for transcontinental service. 
Procter & Gamble plans to construct a new 
11-story office headquarters building in Cincinnati. 


Latest Market Statistics 


Oct. 20 Year- 
*Price-Earnings Ratios 1954 Ago 
50 Industrials .... 12.07 8.92 
5 Pee 8.81 5.02 
20 Utilities ...... 14.95 13.51 
*Average Yields 
50 Industrials .... 4.34% 5.99% 
/ rere 5.52 6.57 
20 Utilities ....... 4.89 5.41 
90 Stocks ........ 4.55 5.93 





*Standard & Poor’s Corporation; see also page 100. 
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SELECTED ISSUES 

















Issues listed do not constitute all the recommendations mendations. Notice is given—together with reasons for 
made from time to time, nor is it intended that holdings the change — when issues on this page are dropped from 
be confined to these securities. The selections are not to be the list. Purchases should be made only when consistent 
regarded as trading advices, nor as short term recom- with the policies outlined on the Market Outlook page. 








Bonds 


These bonds are of sound quality, suitable for inclusion Issues of this type should constitute the larger proportion 
in conservative portfolios. Net yields generally indicate of common stock commitments held by the average investor ; 
the investment caliber of individual issues. issues listed in the “Stocks for Income and Appreciation” 
clasification may be used as supplementary selections. 


Common Stocks for Income 












Recent Net Call 






































Price Yield Price --Dividends—, Recent 
U. S. Gov't 2%s, 1972.67 100 250% Not ee A org 
American Tel. & Tel. 2%s, 1975.... 97 2.95 104 “arg eet eT ee enn sp ei eg 
Atlantic Coast Line gen. 414s, 1964.. 108 3.45 Not Citiats Cas System is ean: 090 090 15 60 
Beneficial Loan 24s, ee er 99 2.68 100% Consolidated Edison pa heats 2.30 1.80 45 45,3 
Chicago, Burlington & Quincy 3%s, Se ARMED icin caintas 3.00 300 49 61 
Stang Nhd hoc taa > ae 101 3.08 = 105 Louisville & Nashville......... 5.00 300 70 7.1 
Cities Service 3s, 1977... ...5. 0000+ 99 3.06 100 Didi Bite & Partin 300 300 47 64 
Commonwealth Edison 2s, 1999... . 95 2.95 103 Ma De athens rw ce ae 1.80 1.35 35 51 
Oklahoma Gas & El. 2%s, 1975.... 96 3.01 103% ES 0 enaggastiaaag tet ‘a. aan eee 
Pacific Tel. & Tel., deb. 2%s, 1985. . 95 3.00 105 Pacific Gas & Bh cuits ices 3°’, 2.05 2.20 42 53 
Southern Pacific Co. 444s, 1969.... 106 3.95 105 Me Sihete, 1.62% 2.00 26 56 
Southwestern Gas & El. 3s, 1970.. 103 3.01 104 Phili Marie Ltd Soa tea aie 3.00 3.00 37 8.1 
West Penn Electric 314s, 1974...... 102 3.36 104.6 Sader eee 240 «180 45 «563 
Socony-Vacuum Oil .......... 225 150 47 48 
Southern California Edison.... 2.00 2.00 42 48 
Stieterd Brands. ....606sciess 1.70 150 36 75.6 
Preferred Stocks i” SORES Tee ee 2.00 150 42 48 
Pees COMDENY§ <6 :c0.0:.0%3Nieey 3.40 225 79 4.3 

These are good grade issues suitable for general invest- Union Pacific Railroad........ 6.00 600 144 4.1 

ment purposes. Walgreen Company ........... 170 1230.23 68 
Recent _ Call West Penn Electric.......... 2.200 1.70 44 f5. 
Price Yield Price 

Ausecioun Sugar Ref. 1% ee 5.11% Not * Also paid stock. ¢ Based on current quarterly rate. 

Associated Dry Goods 54% lst cum. 109 4.82 110 

Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 59 4.24 Not a Fe 
Champion Paper $4.50 cum......... 105 429 106 Stocks for Income and Appreciation 
Public Service E&G $1.40 cum. conv. 30 4.67 (1960) 

Reading 4% Ast (par $50) non-cum. 38 5.26 50 These sound common stocks do not possess the same 
Wheeling Steel $5 cum............ 93 5.37 105 degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- ¢ 


ments in this classification. 


Long Term Growth Stocks 


--Dividends— Recent 
1953 1954 Price Yield 





Attraction of these issues is based on industry growth or Ri TE i KR $3.00 $3.00 49 6.1% 
steady improvement of individual company position. Yield Bethlehem Steel .............. 400 450 79 46.3 
is subordinate to long term price appreciation possibilities. Brooklyn Union Gas........... 150 160 32 45.3 

RS | rn 200. 200 sao Ek 

7-Dividends— Recent Container Corporation ........ 2.200 2.50 64 4.7 

1953 1954 Price Yield Flintkote Company ........... 200 200 34 59 

Dow Chentieal..2sau5.55c5<006 *$1.00 $1.00 39 26% General “Motors <..<...6.0.6... 400 3.00 87 4.6 
Ei Paso Natural 45as.....5...<..% "160  “120.. 38 42 Glidden Company ............ 200° 200° -ST" “SS 
General Feeds 6. cckoeswr ak Jade 2.65 200 72 73.9 Kennecott Copper ............ 6.00 3.75 88 6.8 
Int'l Business Machines....... *3.20 *2.80 305 713 Mid-Continent Petroleum ..... 400 300 94 43 
Standard Oil of California..... 300 *22 73 4! Olin Mathieson Chemical...... 2.00 *1.50 50 4.0 
Union Carbide & Carbon...... Pon oe. 19. Bz Simmons Company ........... 250) : 150: '-36: “72 
United Air Lines.............. EO i3) © Sh ae 6) ee re Pree 260 195 46 56 
Cited TN tien anes 0° 1235 271 32 Sperry Corporation ........... 150 125 36 56 
Westinghouse Electric ....... 2.00 -150 70 2.9 a. Pe, vt nven ckessedanns 300 2.25 59. 5.1 

* Also paid stock. t Based on current quarterly rate. * Also paid stock. ¢ Based on current.quarterly rate. 
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Yesterday... 


“The Fates”’ Decided 


In the 6th century, B.C., King 
Croesus of Lydia was told by the 
Delphic Oracles he could defeat 
the Persians. Relying on ‘The 
Fates” instead of the facts, he 
_ took on an enemy he should have 
known was too strong for him 
...and he was badly beaten. Lack 
of facts cost him his kingdom 
_and hisfreedom.- 


. Fs ee #5 
Croesus’ cavalry stampeding at the sight of Persian camels 


Today... Facts Are What Count 


The recent great strides in military science, pure science, com- 
merce, and industry have resulted from modern man’s ability to 
determine the facts and act accordingly. 

Tremendous advances have been made in the past few years in 
fact-finding machines. Through electronics, great masses of data 
that would have taken a lifetime to process can now be handled 
in a few days. Ordinary volumes of work can be done in minutes. 

By making “mathematical models” of 
specific processes, products, or situations, 
man today can predetermine probable re- 
sults, minimize risks and costs. 


World’s Leading Producer of Electronic Accounting Machines 
INTERNATIONAL BUSINESS MACHINES, 590 Madison Ave., N. Y. 22, N. Y. , 








Liberal Yield from 


Columbia Gas System 


Market action of the stock, however, hasn't kept up 


with utility group generally in past several years. 


Here are the reasons, and prospects for the future 


econ Gas System, a holding 
company with consolidated an- 
nual revenues of over $242 million, is 
the largest enterprise in the gas in- 
dustry. It is an “integrated” system, 
which means that it produces, trans- 
ports and retails natural gas—fre- 
quently these functions are divided. 
However, it is relatively small as a 
producer, obtaining only about 12 per 
cent of its gas needs from its own 
wells in the Appalachian fields. In for- 
mer years a much larger proportion 
of system needs were obtained from 
these fields but as the Appalachian re- 
serves are gradually waning, the com- 
pany has had to buy an increasingly 
larger proportion of requirements 
from the Southwest. In 1953, for the 
first time, manufactured gas was no 
longer produced or purchased. 


Phenomenal Growth 


The system has shown phenomenal 
growth, with total gas sales increas- 
ing from 259 billion cubic feet in 1949 
to 453 billion in 1953, a gain of about 
75 per cent. During this period, due 
largely to increased house-heating 
sales, average annual consumption per 
residential customer increased from 
94 mcf to 127 mef, and the average 
annual revenue per customer rose 
from $54 to nearly $81. 

The system sells gas at retail to 
about 1.2 million residential, com- 
mercial and industrial customers in 
Ohio, Pennsylvania, West Virginia, 
Kentucky, New York, Maryland and 
Virginia. It also does a large whole- 
sale business in the same states, sup- 
plying other utilities which have 
about 1.5 million retail customers, 

In the major areas served at retail 
(but not generally in those served at 
wholesale) the cost of house-heating 
with natural gas is considerably less 
than the cost with oil or coal. As a 
result there has been a continued 
heavy demand in these areas for gas 
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for space-heating, both in new and 
old homes. These demands have made 
it necessary in recent years to limit 
increases in industrial sales, and state 
commissions have placed various re- 
strictions on use of gas for additional 
space heating. However, the system 
has finally been able to acquire ad- 
ditional gas supplies so that substan- 
tially all restrictions have now been 
removed. 

As indicated above, Columbia buys 
about 88 per cent of its gas require- 
ments. Of this amount, about 16 per 
cent comes from the Appalachian 
fields and 84 per cent from the South- 
west. Of the latter, over half is sup- 
plied by Tennessee Gas and 30 per 
cent by Texas Eastern, the remainder 
coming from Panhandle, Texas Gas 
Transmission and Transcontinental. 
A substantial additional supply will 
be obtained from newly-formed Gulf 
Interstate Gas which is constructing 
a pipe line from southern Louisiana 
to a point near Huntington, W. Va., 
designed to serve Columbia Gas only ; 
deliveries are expected to begin 
around November 1. 

Like other gas systems, Columbia 
is developing major underground 
storage facilities which when com- 
pleted should improve the load factor 





Columbia Gas 





Rev- 

enues 

(Mil-  _Earn- Divi- 
Year lions) ings dends Price Range 
1943.. $88.0 $0.91 $0.10  5%4—1% 
1944.. 83.3 0.93 0.20 54— 3% 
1945.. 87.0 0.98 0.20 11%4— 4% 
1946.. 95.1 1.20 0.30 14 — 8% 
1947.. 112.0 1.36 0.75 1234—10 
1948.. 120.1 1.04 0.75 147%—10% 
1949.. 1240 084 0.71% 13 — 9%KR% 
1950.. 160.0 1.18 0.75 141%4—11 
1951.. 188.4 1.06 0.90 1634—1234 
1952.. 203.5 0.83 0.90 1634—13%4 
1953.. 232.0 0.73 0.90 15 —12% 
1954. .a244.8 a0.84 c0.90 b1554—12% 

a—Twelve months ended June 30. b— 


Through October 20. c—Full year. 











by making stored gas available for 
winter peaking requirements. These 
are located in depleted gas fields in 
the Appalachian area. This also per- 
mits Columbia to obtain favorable 
prices for southwest gas by taking 
equal daily amounts throughout the 
year. 

Columbia’s capitalization is con- 
servative. The parent company owns 
almost all the securities of its sub- 
sidiaries, and its own capitalization is 
approximately -as fellows (stock 
equity as of December 31, 1953) : 





Mil- 
lions 
Senior Deb. (four series) $280 50% 
Subordinated Convertible 
Deb. 3%4s, 1964......... 50 9 
Common Stock Equity 
(18 million shs.)........ 228 41 
ee are $558 100% 


The $50 million convertible deben- 
ture 344s were issued in April, and 
$40 million senior debentures in June. 

Considering its rapid growth, why 
has Columbia Gas had such a poor 
record with respect to share earnings 
and market price? It has of course been 
handicapped by warm winter weather 
in recent years, but this applies to the 
industry generally. The major dii- 
ficulty has been that it has had to 
contract for huge additional amounts 
of gas at constantly rising field prices. 
On the other hand, the process of ad- 
justing system rates upward to com- 
pensate for these higher costs has 
been slow and irregular. This was 
due largely to the adverse regulatory 
policy of the Federal Power Commis- 
sion (now substantially improved, 
however) as well as to difficulties 
with Ohio municipalities where new 
rate schedules are set by municipal 
ordinance. While the situation is cur- 
rently improving, nevertheless in the 
12 months ended April 30 nearly one- 
fifth of net income represented con- 
tingent earnings, as the result of in- 
creased rates collected under bond 
both by Columbia and by the pipe 
lines from which it buys its gas. The 
effect on revenues and earnings was 
as follows: 





Contingent Revenues ...... $7,519,000 
Contingent Gas-Pur. Ex.... 1,673,000 

$5,846,000 
Less: Federal Income Taxes 3,157,000 
Net Contingent Earnings... $2,689,000 


Please turn to page 44 
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Theycalmed 45 cir 
the troubled waters j / | Cigarettes 
with tobaceo! (| — cr ail 


MURAD 

HELMAR 

. Smoking Tobaccos 

When the Indians of Virginia went fishing they took a BRIGGS 
small supply of tobacco with them, not for smoking —— 
but for safety. Then, if sudden storms threatened their INDIA HOUSE 
frail canoes, they sprinkled the precious stuff over the Cigars 
side, offering it as a gift to placate the spirit of the sea. MURIEL 

HEADLINE 
They used tobacco for calming many a social storm, ccuaainnna aad nent 
too, and for smoothing their cares and troubles in Chita Telaccee 
friendly smoking sessions. BERCH-NUT 
It’s been that way all through the history of tobacco. poem BLOSSOM 


And in that history, P. Lorillard Company—America’s 
oldest tobacco merchants—has played a major part. 


Nearly 200 years of experience have taught us how to 
provide the best in smoking pleasure. And our line of 
cigars, cigarettes, pipe and chewing tobacco is one of 
the most complete in the industry. 


While these products won’t calm the waves, they will 
soothe the spirit. That’s why Lorillard stockholders— 
backed by nearly 200 years of Lorillard experience— 
have full confidence in Lorillard’s future. 


Pg Hh! Z AN Ww. “i y 
z \ CWB \ \\ 


\\ 
AMERICA’S OLDEST TOBACCO MERCHANTS - ESTABLISHED 1760 SIR 
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Ample Supplies 


For Corn Refiners 


Crop may be 225 million bushels under harvest of 1953 


but still tops actual needs. Price margins are slightly 


narrower, but elimination of EPT helps final results 


ingen pigs decided improve- 
ment in corn harvesting esti- 
mates, prices for the grain have held 
fairly steady. Now assured of ample 
supplies and with prices stabilized 
through hedging operations on the 
grain futures markets, corn refiners 
anticipate that results for the year 
will approximate or slightly exceed 
1953 earnings. 


Higher Cost 


Somewhat greater costs and a 
moderate falling off in bulk sales 
during the earlier part of the year 
held Corn Products Refining’s net 
to $2.48 per share for the first six 
months vs. $2.54 in the correspond- 
ing 1953 period. With industrial 
demand stepping up and the better- 
margined household packaged items 
reflecting intensive advertising, last- 
half sales are counted upon to lift 
full-year volume above 1953 levels, 
with earnings approximately $5.30 
per share. 

Penick & Ford has made relatively 
better showings this year than Corn 





Corn Products Refining 


Net Earned 
Sales Per *Divi- 

Year (Millions) Share dends Price Range 
1937.. $624 $2.52 $3.00 71%—50% 
1938.. 53.3 3.18 3.00 7034—53 
1939.. 56.2 3.32 3.00 674—54% 
1940.. 59.5 3.11 3.00 65%—40% 
1941.. 85.5 3.38 3.00 54 —42% 
1942.. 119.7 2.75 290 58 —42% 
1943.. 1182 2.76 260 61%—53% 
1944.. 111.5 2.70 2.60 61%—52% 
1945.. 106.5 2.74 2.60 71 —58% 
1946.. 131.9 4.71 2.60  7534—58% 
1947.. 196.8 6.07 3.00 75R—615% 
1948.. 171.9 442 3.60  6634—5634 
1949.. 1453 488 3.60  73%4—57 
1950.. 178.1 8.44 3.60 727Z—62 
1951.. 187.8 5.09 a3.60  7934—66 
1952.. 183.1 4.61 3.60 73 —65% 
1953.. 1938 542 3.60 78 —67% 
Six months ended June 30: 

1953.. $93.9 $2.54 ee Sere 
1954.. 92.5 2.48 b$3.85 b8534—71% 





“Has paid dividends in each year since 1920. 
a—Plus 5 per cent in stock. b—Through October 20. 
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Products, whose sales run normally 
about four times as heavy as those 
of its smaller but vigorous rival. 
Helped by the elimination of EPT, 
which nipped 70 cents a share from 
earnings last year, results in the first 
six months this year established a 
one-third gain over the same 1953 
period—$2.10 per share vs. $1.58. 
Interim sales figures are not pub- 
lished, but with general industrial 
activity lowered, bulk sales to manu- 
facturers and other commercial users 
are understood to have declined from 
1953 levels. However, recent weeks 
have seen a pick-up in commercial 
demand, while packaged products have 
been sustained at somewhat better 
levels than during the same 1953 
period. For the full year, net is 
expected to maintain the advantage 
gained during the first six months 
when net earnings per share topped 
the corresponding 1953 period by 
nearly 33 per cent. 


Widened Activities 


Clinton Foods, third ranking corn 
processor, extends its activities into 
the frozen food field under its Snow 
Crop brand name, It has no line of 
household-packaged corn items, but 
sells the bulk of its output of dextrin, 
starches, lactic acid and other goods 
direct to food, baking, candy, phar- 
maceutical and other industrial con- 
sumers. Earnings in the fiscal year 
ended September 30 are expected to 
show a drop to less than $3 a share, 
compared with $4.01 in 1952-53. In 
the nine months ended June 30 earn- 
ings of $2.10 a share compared with 
$2.89 in the same period of the pre- 
ceding fiscal year. 

Latest forecast of the Agriculture 
Department places the 1954 crop at 
2,949.6 million bushels, comparing 
with 3,176.6 million bushels in 1953. 
Expectations that the Government 
would strongly support corn prices 








were borne out by the October 1 
announcement fixing support at $1.62 
a bushel, compared with $1.60 for the 
1953 crop. 

Monthly wet corn grinding statis- 
tics are a fairly accurate gauge of the 
activity of the industry. In the six 
months ended June 30 grindings of 
63.4 million bushels compared with 
66.1 million in the same 1953 half- 
year. May and June marked the 
bottom of the decline. July showed 
an abrupt upturn with grindings of 
10.04 million bushels against 9.77 
million in July of last year. Exact 
August figures are not yet available 
but are reported as topping the 10.62 
million grind of July last year. 


Businessman's Holdings 


Shares of the two principal units 
in the field fall in the businessman’s 
investment category. Clinton Foods, 
is speculative. Selling around 83, 
Corn Products affords a return of 
4.6 per cent on the basis of its pay- 
ments of $3.85 a share, declared or 
paid this year, consisting of four 
regular 90-cent dividends plus a 25- 
cent extra last January. Penick & 
Ford around 44 returns 4.5 per 
cent from its $2 annual total. Selling 
at 30, Clinton Foods offers a return 
of only four per cent, on the assump- 
tion it will continue its 10-cent a 
month payments. While earnings, 
even at currently lower levels, amply 
cover dividend needs, there appears 
little reason to anticipate any early 
upturn in the rate. 





Penick & Ford 


Earned 
Sales Per *Divi- 

Year (Millions) Share dends Price Range 
1937.. $15.5 $0.37 $0.75 32 —18% 
1938.. 12.6 1.55 1.50  2934—20% 
1939.. 13.1 198 2.00 293%4—24 
1940.. 13.6 1.46 150 31%—21% 
1941.. 191 217 200 27%—21% 
1942... 265 215 150 30 —22 
1943.. 27.2 173 1.50  30%4—25%4 
1944.. 271 1.74 1.50  2934—25% 
1945... 285 184 150 36 —29% 
1946.. 342 3.13 225 41 —32% 
1947.. 454 452 3.17% 42 —32% 
1948.. 408 286 190 37 —27 
1949.. 368 340 260 37%—27% 
1950.. 434 3.89 3.10 38%—31 
1951.. 455 283 2.00 41%—34% 
1952.. 468 289 2.00 35%—31% 
1953.. 468 2.94 2.00 38%—34 
Six months ended June 30: 

1963.. Dhias RD «ck de -“ewesivinns 
1954.. N.R. 2.10 a$1.50 a4434—35 





*Has paid dividends in each year since 1929. 
a—Through October 20. N.R.—Not reported. 
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fo To Serve You Better 


Two time-honored names in banking have become one... 
CHEMICAL CORN EXCHANGE BANK 


--- now that the merger of Chemical Bank & Trust Company and Corn Exchange 
Bank Trust Company has been consummated. 


For more than a century each of these institutions has been identified closely with 
the economic growth of the nation and the development of New York as the world’s 
most important financial center. 


No two banks could better complement each other. Their merger creates a branch 
banking system of 98 offices conveniently located in all five boroughs of New York 
City, with capital funds of more than $187 million and resources of $2.9 billion. 


We value highly the many thousands of customers who have grown steadily closer to 
us over the years. To these old friends and new ones we now offer expanded facilities 
— and, with a larger staff, we shall continue the high standards of service which 
have characterized Chemical Bank since 1824 and Corn Exchange Bank since 1853. 


Whether you bank primarily for business purposes or personal convenience, whether 
you are engaged in world trade or in conserving the assets of an estate, whether you 
need a large business loan or a small personal loan — you will find what you seek through 
any office of Chemical Corn Exchange Bank. 


..... Condensed Slatement of Condtilion..... 
At the close of business October 15, 1954 











ASSETS LIABILITIES 
Cash and Due from Banks........... $ 730,304,475.33 Capital Stock...................... $ 42,940,000.00 
U. S. Government Obligations........ 847,909,130.64 NER ald ora eos BE arg aia 127,060,000.00 
State, Municipal and Public Securities 308,293,939.22 Ue ne 17,697,685.16 
nae Bonds and Investments........ gute $ 187,697,685.16 
nag Ha SU i > is le PE OD Reserve for Contingencies........... 7,593,251.22 
Banking Houses Owned............. 9,081,956.35 
Aran aey Reserves for Taxes, Expenses, etc... .. 10,526,783.49 
Customers’ Liability on Acceptances. . 43,688,728.16 3 p 
i Acceptances Outstanding (Net)....... 48,229,429.20 
Accrued Interest and Accounts Receiv- anon Pip 
RS aciastatie yeiees ARuch So a ath oaleke 8,035,219.16 Other Liabilities.................... 3,882,446.76 
IN, aie end vmacaasee cases 5,874,701.38 Deposits..............--....-.2 05. 2,642,439,902.91 
$2,900,369,498.74 $2,900,369,498.74 














Securities carried at $252,809,650.55 in the foregoing statement are deposited to secure public funds and for other purposes required by law. 





Chairman Vice Chairman 
N. BAXTER JACKSON JOHN R. McWILLIAM 


President 
Haro.p H. HELM 


Executive Vice Presidents 
Isaac B. GRAINGER E. Herrick Low GILBERT H. PERKINS 
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investments, has constantly maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public 


.. . LOUIS GUENTHER, Publisher, 1902-1953 


Chairmen Are Human 


AN OVERTONE of the cur- 
rent election campaign is the evidence 
that so many people have thin skins. 
Waiters, instance, are said to 
have gone into a fast burn over a 
remark that Cabinet members can 
now be distinguished from the men 
serving them; the waiters wear for- 
mal dress. By the same token both 
waiters and Cabinet members can 
be distinguished by their raiment 
from baseball players at work; the 
latter wear what the professional fly- 
chasers call “monkey suits.” And 
they also are glad to get out of them 
at the end of the day. 

However, as the day nears for tak- 
ing the ballot, the electorate is likely 
to be less concerned with superficial 
trappings and more concerned with 
bread-and-butter issues. These issues 
differ widely within the 48 states. But 
it is interesting to note one generality : 
Business-baiting seems considerably 
less common than before. The title 
Chairman is not widely accepted as 
the synonym of Pirate. To a few 
politicians the Old Man may still be 
a Robber Baron, but to many more 
he has come to be recognized as a 
hard-working citizen engaged in a 
service of value to many men and 
women. 


for 


On Influencing People 


Pusric rELations as a 
function has been defined as doing the 
right thing and telling about it. Some- 
times the latter method is improved 
by letting other people tell about it. 
Several examples picked at random 
will demonstrate the effectiveness of 
the art, however the focus may be 
beamed. 

The General Electric Company has 
brought home to the man on the pay- 
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roll the practical importance to him 
of Research; today one out of five 
people working for this company 
owes his job to products G.E. didn’t 
make before 1945. The Bank of 
America has made an interesting de- 
parture by taking the spotlight off 
itself directly and turning it on the 
natural resources and _ industrial 
growth of California; it is assumed 
that anything that helps California 
helps all of its citizens including the 
Bank. An unusual example of sell- 
ing by letting the other fellow do most 
of the talking is supplied by W. R. 
Grace & Company in the broad and 
often perplexing Pan American field. 
Grace has solved it by seeking to be- 
come warp and woof of the economy 
of many nations. Respected in North 
America as a diversified enterprise, 
the company is known even more 
familiarly in Latin American nations 
as their own Casa Grace. 


One-Two Puneh 


Moror car MAKERS in 
some instances have looked with sur- 
prise, tinged possibly with some envy, 
upon the continuing progress through 
1954 of the construction industry. 
Aside from plant construction, activ- 
ity has held at a high level in home- 
building. Next year, owners of auto- 
mobile equities may look for a de- 
termined bid by the industry to take 
its place alongside construction as an 
increasingly large employer of labor 
and an expanding force for American 
prosperity. 

Since mid-1940 to mid-1954 the 
number of Americans owning homes 
has increased from around 15 million 
to about 28 million. The number of 
families owning cars, some more than 
one, has jumped from 21 million to 
around 38 million. The construction 
boom gives promise of continuing 























into 1955 and the automobile men 
believe they again will see buying of 
cars in or near record quantity. The 
percentage of old cars on the road is 
still above prewar; dealer stocks have 
been cut to about one-third their peak 
of a few months ago, and showings to 
date of new models are said to have 
evoked enthusiastic response. The 
prospect of good business for these 
two important industries in the year 
ehead does not by any means assure 
resumption of a super-boom, though 
some economists anticipate nothing 
less spectacular. But even conserva- 
tives will agree, if the motor makers 
are not completely haywire in their 
estimates, that the two industries pro- 
vide the potentiality of a strong one- 
two punch against anything remotely 
resembling business stagnation. 


Annual Report Awards 


F inaAncraL Wor-p deems 
it not only a great pleasure but a high 
privilege to publish the Honor Roll 
of the corporate winners of the 1953 
Annual Report Oscars, who as usual 
have been selected by an Independent 
Board of Judges. Two features of the 
current competition will interest 
shareholders generally. In the march 
of American enterprise to provide the 
nation with a rising standard of liv- 
ing, a constantly increasing number 
of companies has taken the time 
necessary to report adequately and 
frankly to stockholders and the public 
on the nature of its problems and 
their solution in the common inter- 
est. And it has become apparent in 
this competition that Bigness itself 
holds no preferential claim on the 
ability to present clearly and effec- 
tively the annual corporate record of 
progress and good citizenship. To 
management, congratulations on a 
good job. 
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Better Brass Products— 
Brighter Brass Products — 


Thanks to FORMBRITE 





Manufacturer and consumer — everybody takes a “shine” 
to Formbrite,® the new drawing brass developed and 

sold by The American Brass Company, an Anaconda subsidiary. 
To manufacturers, Formbrite means savings in production 
costs as it can be polished in as little as half the time 

it takes to polish ordinary drawing brass. In addition, 
Formbrite costs no more . . . yet is stronger, stiffer, 
“springier” — qualities which are important in stamped 
or drawn products. 

To the consumer, Formbrite means more attractive and 
more lustrous brass products — products that are more 
scratch-resistant, too. 


Formbrite is the result of special rolling and annealing 
processes which produce a superfine grain structure in the 
brass. It’s another good example of the way Anaconda is 
working to serve American industry. 

542938 


The American Brass Company 
Anaconda Wire & Cable Company 


NA CoO N DA Andes Copper Mining Company 
Chile Copper Company 


Greene Cananea Copper Company 
Anaconda Aluminum Company 
COPPER MINING COMPANY Anaconda Sales Company 


International Smelting and Refining Company 


If you are interested in learning more about Formbrite, write to The American Brass Company, General Offices, Waterbury 20, Connecticut. 











Street News 





Will Sewell Avery quit 


in a move to keep Louis 


Wolfson off Ward board? 


he battle for control of Mont- 
gomery Ward & Company has 
been in progress long enough to re- 
veal, by dint of off-the-record ques- 
tioning, where some of the more im- 
portant stockholders in the East and 
the Middle West stand. It is found 
that many of the same men who want 
to put the octogenarian Sewell Avery 
out for the good of Ward also want 
to keep Louis Wolfson out. To ac- 
complish both objectives would ap- 
pear on the surface to be impossible. 
But behind the scenes things are hap- 
pening with just that result in mind. 
Mr. Avery has said _ practically 
nothing publicly since the Wolfson 


challenge was issued, which would 
seem to convey the idea that he is 
sitting tight and planning his own 
strategy along lines that have been 
successful several times in his stormy 
career. Actually, Mr. Avery is in 
close consultation with Ward stock- 
h Ider interests, now or formerly ac- 
tive in Ward’s affairs, who have not 
always seen eye to eye with him in 
the matter of corporate policy. He is 
seeking advice and will get it at the 
right time, which will be when the 
well known Avery ego has been a 
bit deflated. 


Some factions seem hopeful that, 
by the use of proper diplomacy, they 
will be able to persuade Ward’s chair- 
man that he should eliminate himself. 
This they hope to do long enough 
before the proxy statement is drawn 
up to permit the selection of a slate 
of men not only enterprising but of 
proven capacity to direct Ward back 
to its former position in the mail 
order business. 

That program might require that 
one or both of the other directors 








Tax Exempt 


Annual 


income 


$6,000° 


Without any obligation, we will mail to you on request our 
current group of high grade TAX EXEMPT bonds as- 
sembled to produce a tax exempt income of $6,000 a year 
based on principal investment of approximately $200,000. 


*Under the Current Revenue Act, $6,000 income in the 
$60,000-S70,000 bracket is subject to 78% Federal Income Tax. 


KIDDER, PEABODY @& Co. 
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Members New York and American Stock Exchanges 
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coming up for reelection also should 
eliminate themselves along with 
Sewell Avery. The objective would 
be to convince floundering stock- 
holders that Montgomery Ward can 
be saved without Mr. Wolfson as the 
savior. 


Responsible firms in the securi- 
ties business in New York, Chicago 
and the other leading financial centers 
are no little concerned about the great 
tidal wave of speculative enterprises 
now sweeping over this country and 
Canada. The word “enterprise,” 
judging by what is known of a large 
percentage of them, belongs in quotes. 
Remembering the sins for which they 
had to atone after the 1929 crash, 
brokerage houses, and especially those 
which do a bit of underwriting on the 
side, are leaning over backward in 
their attitude toward even brokerage 
transactions in the multitude of stocks 
that have come into being to satisfy 
the public’s craving for speculation in 
mining ventures, particularly those 
with the word “uranium” in their cor- 
porate titles. 

One Wall Street firm—Paine, 
Webber, Jackson & Curtis—has 
adopted a strict code to make sure 
there will be no comeback when the 
inevitable happens. Rolling dice is a 
better bet than picking the one. in 
fifty chance of winning in the grist of 
purely speculative ventures in which 
the public has been invited to join in 
the past few years. 


So the firm, and others like it, 
accepts brokerage orders on a long 
list of unproven stocks only on a 
written statement by the buyer that 
responsibility for the decision to risk 
his money was taken voluntarily. Like 
precautions are being taken by Mer- 
rill Lynch, Pierce, Fenner & Beane 
as well as Harris, Upham & Com- 
pany. 

Also concerned over the possible 
aftermath of this speculative binge is 
the Securities and Exchange Com- 
mission. Under the guise of facilitat- 
ing financing for small businesses, the 
Securities Act exempted most of 
these from the onerous registration 
requirements in issues totaling less 
than $300,000. This is the loophole 
through which the uranium, oil and 
sundry other speculative enterprises 
have wriggled their way. 
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Less than four years ago, under its original title, 
“Pennsylvania Coal & Coke Corporation”, earnings 
were derived solely from a group of bituminous 
mines in Pennsylvania. Since then, in quick succes- 
sion, Penn-Texas has acquired six additional sources 
of income. During this period operating revenues 
have grown from $6,000,000, until it is now running 
at the rate of $20,000,000 per year. The number of 
employees has grown from 600 to 2100. 

But these new sources of earnings have done far 
more than increase the Corporation’s income. They 
have given Penn-Texas diversification, both industry- 
wise and geographically. Present income is derived 
not from one, but from seven separate industries. 
Geographically it comes from operations in New 
England, the Middle Atlantic States, the Great Lakes 
area, the Southwest and the Far West. 

This broad diversification will tend to protect the 
corporation from the ups and downs which usually 
attend earnings from a single industry. Here are the 
recent acquisitions of this growing organization: 

* 


A major interest in 125 producing oil and gas 
wells in Texas. Gross annual earnings of these wells 
is approximately $2,300,000. Also acquired outright 
are some 1500 acres of producing oil and gas land 
in Pennsylvania. 

* 


A substantial foothold in the uranium industry, 





comprising more than 18,000 acres in Arizona. Its 
affiliate, Penn-Uranium Corporation, is currently 
producing high grade uranium ore and is engaged 
in extensive drilling and exploration. 
ax 
The Industrial Brownhoist Corporation of Bay 
City, Michigan, and Elyria, Ohio, one of the na- 
tion’s leading manufacturers of heavy materials 
handlmg equipment. Its output includes locomotive 
cranes, coal and ore bridges, unloaders, standard 
and special buckets. Certain ore loading installa- 
tions represent sales units of better than a million 
dollars. The heavy cranes are in demand by the 
nation’s railroads. Its Elyria foundry is an outstand- 
ing producer of heavy iron castings for industry. 
w 
The “Quick-Way” Truck Shovel Company of 
Denver, Colorado. “Quick-Way” is the originator of 
truck mounted shovels and has been the undisputed 
leader in its field for 25 years. “Quick-Way” sells 
to a wide range of industries, both here and abroad. 
* 
A shipping fleet consisting of three freighters, 
totalling more than 32,000 tons. Charter agreements 
assure substantial income for many years ahead. 


* 

The Crescent Company, Inc. of Pawtucket, Rhode 
Island is an important wire and cable manufacturer. 
Crescent is a big supplier to the automotive, electrical 
and electronics fields. 





The steady growth of Penn-Texas represents still another tribute to the inherent 
strength of the American system of free enterprise. 


Penn-lexas 


CORPORATION 





SUBSIDIARIES: 


INDUSTRIAL BROWNHOIST CORPORATION * CRESCENT COMPANY, INC. 
SEASPLENDOR STEAMSHIP CORPORATION + SAXON STEAMSHIP COMPANY, INC. 
“QuicK-WAY” TRUCK SHOVEL COMPANY « SEABORNE STEAMSHIP CORPORATION 
TEX-PENN OIL AND GASCORPORATION °* P.-T. CORPORATION 

PENNSYLVANIA COAL AND COKE CORPORATION - PENN-URANIUM CORPORATION 








111 BROADWAY, NEW YORK 6, N. Y. 
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"Uranium" is magic word for new investment funds—Regu- 
lation of the New York Coffee Exchange appears likely— 


Shortage of clerical workers continues despite electronic brains 


the new investment funds recently change Commission has been flooded 
started seemed first of all to try to with applications to issue all sorts of 
work into their title the word “urani- securities bearing the magic stamp. 
um,’ whose power is said to be even ‘This created problems. 

greater than that of “discount” The first great question before the 
in a department store advertisement. Commission staff was just how much 
































WASHINGTON, D. C.—Some of Naturally, the Securities and Ex- 



























“Most Effective Published Work” «z. 4. rimes) 


"+10w to Make 
Gock Market Pofite 


Leading Critics Acclaim “The Battle for Investment Survival”: 
OLIVER GINGOLD IN THE WALL STREET JOURNAL: 


“Mr. Loeb . . . a partner in one of the largest brokerage firms... 
has been eminently successful in helping thousands . . . His book 
is a must.” 


BURTON CRANE, NEW YORK TIMES: “fascinating”’; 
BRUCE BARTON: “expert”; 


NEWSWEEK: “30 years outsmarting the market...provocative.” 
33 “How to Make Profits” Chapters Include: 


Speculation vs. Investment . . . Pitfalls for the Inexperienced .. . 
How To Invest for Capital Appreciation . . . Advantages of 
Switching Stocks . .. What to Buy, and When .. . Price Move- 
ment, Timing, Technical Aspects . . .‘‘Fast Movers” or “Slow 
Movers”? . . . You Can’t Forecast, but You Can Make Money 
. . . Diversification of Investments . . . Spending, Taxation, 
Inflation . . . Strategy for Profits. esse 


ORDER TODAY—MONEY BACK GUARANTEE 
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p “You Can’t Buy Management at Bargain Rates’”’ 
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This chapter alone makes G. M. Loeb's book must reading 
for every officer and director of every publicly-held corporation. 


























of the portfolio must relate to the 
atomic ore when “uranium” was al- 
lowed to become the key word. Long 
ago, it was decided that an invest- 
ment company need not place all of 
its assets in uranium mines. Com- 
panies in fields more or less related 
were recognized. Because the open- 
ing of new mines couldn’t keep up 
with the proliferation of new invest- 
ment trusts, percentages representing 
uranium got low indeed. The Com- 
mission has decided to let invest- 
ment companies use the word pretty 
freely. 


SEC staff members point out 
that if it’s shown that the “death sen- 
tence” of the Utility Act was not 
carried out, blame will have to fall on 
the old Commission, which handled 
the job. Given the accepted defini- 
tions of “control,” the Act has of 
course been fulfilled. Those who did 
some of the work admit the possibil- 
ity that they may have used the word 
too narrowly. This may come before 
the 1955 Congress. 


It’s taken for granted that the 
next Congress will pass a law regu- 
lating the New York Coffee Ex- 
change. But the form of regulation 
may not have much influence over 
the price per pound. Although it was 
$1.25-coffee that started the investi- 
gation, Senators got interested in 
other matters, which probably will 
go into the bill. 

It was testified, for instance, that 
coffee traders are both dealers and 
brokers. Although no case of abuse 
was brought forward, Senators are 
worried by the possibility of it. Does 
a trader simultaneously execute a sale 
for himself and a purchase order for 
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IS STARTING TO PAY DIVIDENDS! 


A Railroad, like any other business, must make 
money. Due to the large percentage of revenue de- 
rived from passenger service, it is important that 
New Haven passenger service as well as freight 
service operate at a profit. 


To this end we are taking progressive action 
toward eliminating old-fashioned methods and 
equipment...the type of action that is getting more 
people to ride and use the New Haven. 


NEW AND LOWER FARES 


One way to increase traffic is to lower fares and 
make it more convenient for all groups to ride on 
the New Haven. The first two steps in this program 
were the Special New Haven Family-Fare-Plan and 
the 10-Ride Ticket. These innovations have already 
favorably affected passenger revenue. 


Keep your eye on the 


NEW HAVEN RAILROAD 


IMPROVED SERVICE AND NEW EQUIPMENT 


Many of you read about or saw the Talgo train 
as.it was exhibited on our lines this summer. We 
are now studying the practicability of improved 
equipment of this type...trains that will be faster, 
yet safer...and less costly to buy. 


OTHER IMPROVEMENTS 


Schedules, too, are being changed to fit more 
adequately the needs of the travelling public, along 
with more convenient station parking, better serv- 
ice for shippers along the routes. 


Through progressive action, the New Haven is 
strengthening its business potential...to insure a 
fair return for the dollars entrusted to it. I believe 
that in the months and years ahead the New 
Haven will be one of the soundest investments in 
the Railroad Industry. 


Ditch Me Geri 


PRESIDENT 











a client? If so, on what does he base 
the price? 

Again, it was testified at the hear- 
ing, no rule requires that customers’ 
balances be segregated. What, it’s 
asked, would happen should some- 
body go broke? Another curious 
practice testified before the Commit- 
tee was the readiness of traders to 


swap information at the close of 
business on who bought what. 


The New York Stock Exchange 
long ago became the model for trad- 
ing. It’s supposed that there may be 
a bill to impose on the coffee market 
some of the practices of the securities 
exchange. Directly, this doesn’t affect 
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Which Way 
OIL AND RAILROAD STOCKS? 


ge company profits promise to improve next year and a number of dividend 
increases are expected. But many stocks, especially those which are refiners 
on balance, are overvalued in relation to the improvement expected. Burdensome 
inventories will continue, for the time being, to prevent important recovery in 
product prices. 

With oil company profits the key to stock prices, foresighted investors will wish 
to see the new Value Line analysis of oil industry supply and demand factors and 
their effect on each of 32 leading oil stocks. Specific estimates of earnings and 
dividends for 1954, 1955, and the longer term are included, and objective Ratings 
show whether each stock is in a Buy, Hold, or Sell zone. 

Railroad earnings, which plunged 45% in the first 7 months of 1954 on only a 
14% decline in carloadings, highlight the vulnerability of railroads to business 
slumps. Will dieselization, piggy-backing and radical new passenger trains solve 
the carriers’ long-term problems? The new Value Line Ratings & Reports analyze 
the more favorable railroad prospects for 1955 and for the late Fifties, bring you 
a full-page report on each stock. Included are earliest estimates of 1955 earnings 
and dividends and an unhedged recommendation on each of 24 leading rail stocks. 
Two high-yielding rail stocks are recommended for purchase now. 

This 64-page Oil and Railroad stock edition will be sent to you at once, without 
extra charge, under this special offer. 


SPECIAL: Under this Special Introductory Offer, you will receive in the 
next 4 weeks up-to-date reports on over 200 stocks and 14 industries including 
Auto, Aircraft, Chemical, Building and Motion Picture. In addition, as a 
bonus at no extra charge, you will receive at once the new Value Line Oil 
and Railroad stock edition with analyses of 56 leading stocks including: 


Atchison Great Northern Rwy. Pennsylvania R.R. Standard Oil (Ind.) 
Baltimore & Ohio Gulf Oil Phillips Petroleum Standard Oil (N. J.) 


Canadian Pacific imperial Oil Shell Oil Texas Co. 
Chesapeake & Ohio New York Central Socony-Vacuum Tidewater Oil 
Cities Service Norfolk & Western Southern Pacific Union Pacific 
Continental Oil Northern Pacific Standard Oil (Calif.) and 33 others 


$5 INTRODUCTORY OFFER* 


Includes 4 weekly editions of Ratings & Reports—covering 200 stocks and 14 indus- 
tries. It includes also a Special Situation Recommendation, Supervised Account 
Report, 2 Fortnightly Letters and 4 Weekly Supplements. (Annual subscription $120.) 

*New Subscribers only. 


Plus the Oil and Railroad Stock edition at no extra charge. 
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The Value Line Survey is now used by over 11,000 individual and 
institutional subscribers throughout the world, including banks, trust 
companies, instrance companies and universities. 


Send $5 to Dept. FW-12 


The VALUE LINE Investment Survey 
Published by ARNOLD BERNHARD & CO., Inc. 
The Value Line Survey Building 
5 East 44th Street, New York 17, N. Y. 















the price; it’s to be seen whether” 
there would be indirect effects. 


Farmers, or at least their Wash- 
ington lobbyists, invariably are indig- 
nant that the “marketing margin” in 
selling farm products keeps in- 
creasing. It’s natural to think of this 
margin in terms of the profit to, say, 
the A. & P. or the other super- 
markets. The Agriculture Depart- 
ment has just published a more 
detailed explanation. 

The margin covers everything that 
goes into the price after the product 
leaves the farmers’ hands. Over the 
past several decades, people have 
changed their menus. They’ve shifted 
to cans and frozen foods, for instance, 
partly in order to cut down house- 
work. It’s just this shift that has 
expanded the margin. Profits of food 
retailers -aren’t especially high. 

The number of farm workers is 
about 7.5 million. There are about 
5 million. who process, transport or 
sell food. In addition there are 
thousands who do not directly handle 
food, but nevertheless are engaged in 
activities essential to the food busi- 
ness: bank clerks, janitors, etc. So, 
it’s inferred, it’s hardly strange that 
the marketing margin is as great as 
the amount farmers get. 


A few years ago there were fore- 
casts of the wholesale loss of 
white collar jobs as new Univacs, 
I.B.M. computers and other elec- 
tronic “brains” got into operation. 
The Labor Department recently 
pointed out that no such thing has 
happened. There’s_ still a_ short- 
age of clerical workers. 


The Republicans seem to have 
missed-an excellent campaign point. 
Part of the President’s program next 
year will be to expand unemploy- 
ment compensation. But the campaign 
speeches in cities where people lack 
jobs scarcely mention it; instead 
there’s a disposition to pretend every- 
body is working. 

It’s intended to try to get the 
amount paid in compensation to the 
same ratio to wage rates as in the 
thirties. It’s also intended to stretch 
out the period during which benefits 
are paid. In several cities, this has 
become important. 

—Jerome Shoenfeld 
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Where modern methods send quality 
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“pigs” to market 


The Hanna Furnace Corporation, a 
division of National Steel, is a leading 
supplier of merchant pig iron—the spe- 
cial types of iron that go to foundries 
to be cast into all kinds of useful prod- 
ucts. Hanna—one of the oldest and 
best known companies in its field— 
employs mechanization to a high de- 
gree in the production of “better iron 
for better castings.” 


Here you see “automation” at Hanna’s 
Buffalo plant, in the form of a highly 
automatic continuous casting machine. 
Molten iron from one of the plant’s 


four furnaces flows from the ladle in 
the rear to form “pigs” in molds on the 
moving lines. As the lines travel out of 
the picture, pigs are quenched and 
ejected, and the empty molds return 
for refilling. 


Hanna supplies its iron to foundries in 
five grades—basic, silvery, foundry, 
malleable and ferrosilicon—and in two 
weights. To give foundrymen closer 
control of charge and melt, and greater 
operating flexibility, Hanna developed 
the Hanna Ten, a 10-pound pig, as a 
companion to the 36-pound pig which 
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NATIONAL 
STEEL 


has been standard for many years. 


Hanna merchant pigs—from the best 
known name in iron—are but one of 
the many ways that National Steel 
serves industry . . . that help make 
National one of America’s leading pro- 
ducers of iron and steel products. 


New Color Film Now Available 


“Achievement in Steel” ...anew 16-mm color 
film telling the dramatic story of steel is now 
available to organized groups. To obtain this 
film for your group, write to “Achievement,” 
National Steel Corporation, Pittsburgh, Pa. 





NATIONAL STEEL 


GRANT BUILDING 


SEVEN GREAT DIVISIONS WELDED INTO ONE 
COMPLETE STEEL-MAKING STRUCTURE 


Great Lakes Steel Corp. 


CORPORATION 


PITTSBURGH, PA. Weirton Steel Company 


Stran-Steel Division Hanna Iron Ore Company 
The Hanna Furnace Corp. National Mines Corp. 
National Steel Products Co. 


SERVING AMERICA BY SERVING AMERICAN INDUSTRY 











CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: 1954 1953 


40 weeks to October 3 

Mead Cote. Ssteis are ves $3.38 $3.22 

; 9 months to September 30 
Adams Express 1.02 1.01 
Allegheny Ludlum Steel.. 
Amer. International 
Berker TGs a <0 phe 
Centlivre Brewing 
Cincinnati Transit 
Clark Controller 
Continental Can 
Economy Baler 
oo | ae a Cre 
po RS RP ee 
General Bronze 
General Electric 
Gen. Portland Cement.... 
Gen. Public Service 
Granite City Steel 


ae Pisee: (0. A.) ines... 
Workman drills a hole in Taconite to prepare for blasting the boulder to smaller size. It Heller (Walter E.) 


is then ground to a fine powder, from which the iron is extracted and made into pellets. 
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Hussmann Refrigerator... 
Industrial Rayon 
. me —— Machines. . 
ohns- Manville 
Pay dirt for rte ot & Forbes... 
tomorrow’s special steels sates deed Ge 
Monsanto Chemical 
National Shares 
When domestic deposits of high-grade iron ore started to dwindle Nazareth Cement 
a few years back, Armco tackled Taconite—one of the toughest — —" 
minerals ever mined. Resende Steel 
Taconite as a source of iron ore had for long been the metal- Schick, Inc, ..........--. 
lurgist’s dream. But the rock was almost diamond-hard, and ne Co rf 
stubborn to relinquish its rich ore. as eatin ry ae 
After the investment of several million dollars to develop United Transit (Del.)... 
special methods for mining and processing Taconite, the dream oe Airlines : : 
’ oodward Iron 5.87 5.60 
became a reality. Today Armco and another large steel company 12 months to August 31 
are mining and shipping Taconite pellets from the Reserve Amer. Tel. & Tel 1 


Mining Company in Babbitt, Minnesota. Eastern Utilities Assoc... 


El Paso Natural G 
These pellets contain 60% iron, compared to the 50% in ee ae 


Iowa-Illinois Gas & El... 
regular iron ore. What’s more important, Taconite is now a Masonite Corp. .......... 


vast new source of iron ore within our country’s borders. This Nat’l Linen Service 
: h ti ; A ; 

st ee production of Armco Special Steels for Devec & Rays “A"... ist 2.45 
g , Devoe & Raynolds “B”... 0.80 1,22 


=) Elastic Stop Nut 2.61 2.06 

ARMCO STEEL CORPORATION bR Co ee ee 
MIDDLETOWN, OHIO \W/" General Instrument D0.31 1.15 

Lie Eo. vanes ee 1.00 1.43 

Midwest Piping 0.97 1.51 

Parker Pen “A” & “B”.. 0.65 0.96 
3 months to August 31 

Dow Chemical 0.36 0.43 
12 months to July 31 
Addressograph-Multigraph 5.92 5.74 
FOR PEACE AND PROSPERITY Brooks Bros. Inc 0.2 0.42 
INVEST IN U. S. SAVINGS BONDS oer ~ glee 2 
King-Seeley ; 3.92 
Miller-Wohl ’ 0.62 
Smith & Wesson ; 2.07 
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Sheffield Steel - Armco Drainage & Metal Products, Inc. » The Armco International Corporation 


























i American & Foreign Pwr. 1.14 1.03 
lahan. ; -page book ex- Looking for a publisher? Send for our illustrated hinds ° ° 
Pade ~ aye 18 —, = ie ee © booklet, To the Author in Search of a Publisher. | Langendorf Un. Bakeries. 2.60 2.95 
every person should make a will. How to protect 
your CAPITAL .. . safeguard your ESTATE. 
Also—Real Estate Law, $1 .. . Businessmen’s 
Law, Mail $1, each. 


Tells how we can publish, promote, distribute your | Overland Corp. ......... 0.16 

book. All subjects considered. New writers wel- P 

comed. Write today for Booklet FD. It’s free. : 6 months to June 30 
Vantage Press, Inc. @ 120 W. 31st St.,N.¥.1 | Willson Products 0.51 1.13 


OCEANA PUBLICATIONS, Dept. G-44 if.2 “ 
Ue eth See Mae vere ee Y. In Calif.: 6253 Hollywood Blivd., Hollywood 28 
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The earnings of a personal loan company come 
from its receivables outstanding —funds loaned to individual bor- 
rowers. Seaboard Finance Company maintains its receivables at a 
high level by making this kind of credit easily available to many 
people. This is done through a network of 245 branch offices in 29 
states and Hawaii. 


The company’s growth to one of the largest in its field has been 
rapid but sound. Efficient operation rather than mere size has been 
the goal. By making loans in many parts of the country, the effects 
of local business fluctuations are leveled out; borrowers receive their 
incomes from all kinds of industries. 


Seaboard started in 1927 with one office. By 1949 there were 94. 
Since then, in only five years, the number has more than doubled. 
Expansion in the fiscal year ended September 30, 1954 carried the 
company into the New England states and to Hawaii. 


Seaboard’s growth will continue to be paced to assure maximum 
benefits for its shareholders, customers and staff. 





FINANCE COMPANY 


SEABOARD... 





Executive Offices 


945 SOUTH FLOWER STREET © LOS ANGELES 15, CALIFORNIA 











Business Background 





Chemical-Corn Exchange union points need for Big Banking 


to meet expanding needs of Big Business in growing nation 





IXTH PLACE—The statistics 

provide interesting evidence that 
the merger of the Corn Exchange 
Bank Trust Company into the Chemi- 
cal Bank & Trust Company has cre- 
ated a powerful factor in the national 
and international banking fields. The 
resulting institution, known as the 
Chemical Corn Exchange Bank, be- 
comes the second largest branch sys- 
tem in New York City and jumps 
Chemical from tenth place to sixth 
largest in the standing of banks 
throughout the nation. The enlarged 
bank has 98 New York offices, 5,000 
correspondent banks and_ branches 
around the world and combined de- 
posits of over $2.5 billion. This cer- 
tainly leaves no doubt that it becomes 
a big bank. 


By Frank H. McConnell 





What They Get—To swing the 
merger, Chemical stockholders gave 
up 1.5 million shares of stock with a 
book value aggregating $65 million 
and a market value of nearly $70 mil- 
lion, based on quotations at the time 
approval was voted. In exchange they 
gain 79 seasoned branch offices, 48 
owned and 31 leased; $775 million in 
deposits ; capital funds of $52.5 mil- 
lion, and a trained banking staff. 
Over the past five years Corn Ex- 
change has earned around seven per 
cent on capital funds compared with 
approximately 6 per cent by other 
New York banks. There also are 
some hidden assets: realty worth at 
least $5 million more than the figure 
carried on the books and a present 
market value of Government bonds 
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AMERICAN NATURAL GAS COMPANY 


A NEW JERSEY CORPORATION 
MICHIGAN CONSOLIDATED GAS COMPANY 
MILWAUKEE GAS LIGHT COMPANY 
MICHIGAN WISCONSIN PIPE LINE COMPANY 





INTEGRATED NATURAL GAS SYSTEM 
TING NATURAL GAS FROM THE SOUTHWEST TO 
AND WISCONSIN 
TRIBUTION COMPANIES SERVING MORE THAN 950,000 
CUSTOMERS IN THOSE STATES—INCLUDING THE GREAT 
INDUSTRIAL CENTERS OF DETROIT AND MILWAUKEE. 


TRANSMIT- 


AND OWNING GAS DIS- 
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that is another $5 million over the 
figure on the Corn Exchange books. 


Intangibles — Corn Exchange, 
more than a century old, pioneered 
in branch banking in metropolitan 
New York. Started in 1899, the pro- 
gram has pushed branches into new 
metropolitan neighborhoods as_ the 
subways extended their lines. “To- 
day,” said Chemical Chairman N. 
BAXTER JACKSON, “there are few 
similar frontiers, and the cost of 
duplicating the Corn Exchange sys- 
tem would be prohibitive.” In this 
way business has grown big in serv- 
ing a growing city and nation. And 
Big Business calls for Big Banking 
if the latter is to keep step. 





Giannini Heritage—Many people 
think of the late Gianninis, father 
and son, as the grand architects of 
statewide branch banking. But they 
left more to the Bank of America 
which A. P. GIANNINI founded and 
L. M. GIANNINI successfully guided 
in later years than banking offices. 
One heritage has proved to be a pro- 
gram of personnel training; for half 
a century young officers have been 
groomed to become senior manage- 
ment men of later years. Thus, the 
recent change in top management 
finds the bank pursuing original 
Giannini policies. The new heads are 
Frep A. FERRoGGIARO and JESSE W. 
Tapp, chairman and vice chairman 
respectively of the board of direc- 
tors. Mr. Ferroggiaro is the bank’s 
oldest employe. He joined the staff 
as a messenger in 1906 and is due 
to retire in about six months. Mr. 
Tapp is well known to the banking 
fraternity through his activities in 
the American Bankers Association 
and can find his way around Wash- 
ington also. He is a top authority on 
agriculture and an economist of note. 





Morgan Tradition—To reporters 
on their first assignment to Wall 
Street it has been something of a 
surprise over the years to learn how 
easy it is to get a candid answer to 
questions, however delicate, in the 
House of Morgan. A cub reporter 
sent to J. PreRPoNT Morcan, the 
founder, on an interview that was 
expected to prove a fool’s errand sur- 
prised his associates by coming back 
with an exclusive story on his Mor- 
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Minneapolis 2, Minnesota 
NATIONAL DISTRIBUTOR AND INVESTMENT MANAGER FOR | 


Mutual Funds 


CKovcstows MUTUAL, INC. 


An open-end management type mutual fund diversifying its investments 
among common stocks, preferred stocks and bonds. 


CKovcstors SELECTIVE FUND, INC. 


An open-end management type mutual fund diversifying its investments 
among bonds, preferred stocks, and other senior securities. 


Covcstors STOCK FUND, INC. 


An open-end management type mutual fund diversifying its investments 
among common stocks and other equity securities. 





FACE AMOUNT CERTIFICATE COMPANY 


ovestors 


SYNDICATE OF AMERICA, INC. 


A face amount certificate company issuing installment certificates of 6, 10, 15 
and 20 year maturities and single payment face amount certificates. 


* * 





This is not an offer to sell these securities. They are subject to the registration and 
prospectus requirements of the Federal Securities Act. Information about the issuer, the 
securities and the circumstances of the offering is contained in the prospectus which must 
be given to the buyer. 

Copies of the prospectus relating to the shares of capital stock or certificates of 
these companies may be obtained from: 


855 Investors Building, Minneapolis 2, Minnesota 














gan meeting. The late J. P. Morcan 
preferred to let his partners answer 
questions but was affable and frank 
when he felt an obligation rested on 
him to meet the press. The rule of 
accessibility has continued on down 
to the present. Gorpon Wasson, 
formerly on the staff of the New 
York Herald Tribune, has been the 
contact point. Now, to handle day- 
to-day queries, a one time New York 
Central Railroad public relations man 
has been named. The following state- 
ment by Henry C. ALEXANDER, 
president of J. P. Morgan & Com- 
pany, Incorporated, tells the story 
and incidentally contrasts vividly 
with what was once banking policy 
generally in the not too distant past: 
“In furtherance of its policy of co- 
operation with the press and other 
media of communication, our bank 
has lately added to its staff Mr. 
James R. Bruccer, assigned to pub- 
lic relations duties.” 





International Peek—As the pho- 
tograph on this page shows there was 
something of a One World atmos- 





phere surrounding a recent demon- 
stration of voice communication on 


a New York subway train. New 
equipment permits conversation for 
the first time from a moving subway 
train to way stations and was demon- 
strated on a Flushing line train leav- 
ing Times Square station. The men 
in the photograph, left to right, are 
RENATO FEIO, president of Santos 
Jundiar Railroad, Brazil; L. C. 
HAWKINS, member of the London 
Transport Executive; and Colonel 
SipnEY H. BINGHAM, executive di- 





rector and general manager of the 
New York City Transit Authority. 
Other rail executives attended includ- 
ing New York Central’s new presi- 
dent, A. E. PERLMAN, who is alert 
to the promise of new equipment, and 
T. M. GoopreLLow who has a job, 
considered tough by even railroad 
men, as general manager and vice 
president of the Long Island Rail 
Road. The equipment under test was 
installed by the Union Switch & Sig- 
nal Division of the Westinghouse Air 
Brake Company. 





Growing Room—Growth of the 
company’s business and expanding 
duties placed on administrative peo- 
ple compelled the construction, soon 
to be started, of a modern 11-story 
building for the Procter & Gamble 
Company in downtown Cincinnati. 
The new structure, containing 320,- 
000 square feet of office space, will 
serve as the company’s headquarters 
building and in it, according to Presi- 
dent Nerzr McE roy, “we have pro- 
vided ‘growing room’ to supply the 
needs of the near future.” 











More I yes 
on your 


Annual Report... 


THE EYES OF NORTHERN OHIO focus on the pages of 
the Cleveland Plain Dealer. Here’s where you 

advertise your annual report to best advantage. 

In the Plain Dealer you tell your progress story 

. . but two markets for 


Greater Cleveland PLUS the 


to not just one market . 
the price of one. 


26 adjacent county area! 





THE EYES ON THE PLAIN DEALER are discerning 
The eyes of your current stockholders, 

. . but also the eyes of management exec- 

utives, community leaders, potential investors. 

The eyes that can mean more good will, more 

interest, more business for your company! 


the Cleveland Plain Dealer help you build for 


eyes. 
yes . 


an even brighter future. 


CLEVELAND 
PLAIN DEALER 


Cleveland’s Home Newspaper 


CRESMER & WOODWARD, Inc. 


New York, Chicago, Detroit, San Francisco, Los Angeles, Atlanta 
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HILTON 
HOTEL 
FORT WORTH, 


A cordial reception awaits every guest who crosses the thresholds of these famous 

hotels. This spirit of genuine friendliness is the distinguishing Hallmark of Hilton 

Hospitality—an inherent quality which each hotel shares with the entire group 
| Use our Inter-Hotel Reservation Service or teletype your nearest Hilton Hotel 


CONRAD N. HILTON, PRESIDENT 


EXECUTIVE OFFICES « THE CONRAD HILTON « CHICAGO 5, ILLINOIS 








New-Business Brevities 





Books & Magazines... 

With its January issue, Industrial 
Quality Control plans a shift from a 
bi-monthly to a monthly schedule— 
the business paper is a publication of 
the American Society for Quality 
Control. . To encourage better 
driving habits, the Channing L. Bete 
Company has prepared for the Inter- 
Industry Highway Safety Committee 
an interesting word-and-picture book- 
let titled You and Your Car—copies 
may be purchased in quantity, im- 
printed to order, by business firms 
and civic groups interested in pro- 
moting traffic safety... . A controlled 
circulation magazine edited for gen- 
eral managers and production super- 
intendents of toy factories will appear 
for the first time December 20 bear- 
ing a January dateline—to be titled 


Toy Manufacturer, the magazine will 
be published by G. W,. Stamm. . 

A new firm doing business as Berkley 
Publishing Corporation has brought 
out a pocket-size weekly titled News 
—this will be followed by publication 
around the year-end of a monthly de- 
voted to fashion and titled Chic. 


Chemicals .. . 

Cheese, meat and other foods can 
now be protected against moisture 
with a product trade-named Aldocet 
—a glycerine derivative developed by 
Glyco Products Company for the food 
processing trade, the coating is white, 
edible and tasteless. . . . For the holi- 
day season ahead, here’s a decorative 
note: a paint for glass that can be 
peeled right off when the occasion is 
over—the maker is A-Peeling Paint 





LOSSES LOOM ON STOCKS 
NOW SCORING ADVANCES 


Special Babson “Switch” Bulletin 
Advises What to Sell and Buy 


Popular demand for some of the best- 
known stocks has pushed their prices 
beyond their value. Equally good stocks 
have been neglected since 1946. They’re 
good bargains at their current low 


prices. 
70 Stocks Listed 


This Special “Switch” Bulletin lists 
50 stocks on which Babson’s clients 
have been advised to take their profits. 
It also lists 20 “bargain” stocks of high 
quality having less risk and better fu- 
tures. The “buy” list—based on up-to- 
the-minute research—covers stocks for 
income, capital gain, growth and specu- 
lation. 

Facts Dictate Moves 
The advice contained in this bulletin 


BABSON’S REPORTS 


70 Stocks. $1 is enclosed. 


INC,, Dept. FW-10, Wellesley Hills 82, Mass. 


Please send me at once, postpaid, your Special “Switch” Bulletin listing 
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gives you the benefit of Babson’s 
50-years’ experience in guarding invest- 
ors’ gains through 5 booms, 5 panics, 
10 Administrations and 2 world wars 
... covering periods when the gains of 
years were lost in weeks. This bulletin 
will be particularly valuable to invest- 
ors whose experience has been confined 
to the present 11-year bull market. 


Yours for Only $1.00 


For only $1.00 — to cover cost of 
preparation and mailing—you get this 
chance to check your judgment against 
the advice of Babson’s over 100 trained 
investment personnel. Mail coupon 
below Today for your Special “Switch” 
Bulletin. 











Company. . Add to the list of 
special-purpose cements that are on 
the consumer market one formulated 
to bond cork to glass—introduced by 
Adhesive Products Corporation, the 
cement is said to be suitable for ad- 
hering cork to glass stoppers for 
decanters since it is alcohol-resistant 
and harmless. ... A compound trade- 
named Jnsl-X is offered for hand-dip- 
ping tools so they cannot conduct 
electricity—available in red and black 
from the company whose name it 
bears, the chemically inert coating is 
said also to protect metals against 
corrosion. . . . Rubber Magic, Inc., 
is marketing a liquid rubber product 
which is applied like paint to water- 
proof and shockproof anything from 
a convertible automobile top to wir- 
ing—unaffected by extreme heat or 
cold, the coating is sold in red, green, 
black and a transparent formulation. 


Electrical . . . 

For persons who have an outmoded 
one-speed phonograph (bottom, right 
in photo) mounted in a piece of 
cabinetry they’d hate to part with, 
here’s news: Webster-Chicago Cor- 
poration now is marketing Webcor 
three-speed changers which can eas- 


ily be installed in place of the old 
unit—the entire changeover takes 
about one hour’s time, can be ac- 
complished by anyone who can follow 
the eight simple steps outlined in an 
instruction booklet accompanying 
each new automatic phonograph kit. 
... Last Thursday, October 21, while 
just another day to countless numbers 
of people, might well have been 
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TO INFLUENCE TWO GREAT 


NEW YORK MARKETS 


Reach the man on the street 
and the man in Wall Street 
through the 1955 


BUSINESS 
FINANCIAL ANNUAL 


TO BE PUBLISHED JANUARY 11, 1955 





EDITED BY LESLIE GOULD ... this 1955 edition will 
contain important business reading . . . forecasts and 
analyses by industrial and financial authorities. 

1954 GOULD EXCLUSIVES . . . country-wide scoop on 
Wolfson move to control Montgomery Ward . . . accurate 


prediction of victory and margin of victory for Young 
in New York Central battle. 





the man on the street 





In America, business pros- 
pers by the blueprint of public 
choice. In New York, your busi- 
ness will prosper through the 
Journal-American. 

More New York families who 
buy a five cent daily paper... 
more families who buy a twenty 
cent Sunday paper... read the 
Journal-American. 


the man in Wall Street 


A recent survey hy the 
magazine you are now read- 
ing... again proves conclusively, 
New York Journal-American 
financial editor Leslie Gould .. . 
has more regular readers among 
leading Wall Street executives 
than any other business or 
financial writer on a New York 
newspaper. 





RESERVE SPACE NOW .... Tell your Company’s story to these two great 
New York markets in the 1955 Journal-American Business and Financial Annual. 
FORMS CLOSE THURSDAY, JANUARY 6 


NATIONALLY REPRESENTED BY HEARST ADVERTISING SERVICE WITH 
OFFICES IN NEW YORK AND THE FOLLOWING CITIES: 
ALBANY BALTIMORE BOSTON CHICAGO DETROIT 
MIAMI BEACH MILWAUKEE LOS ANGELES PHILADELPHIA 
PITTSBURGH SAN FRANCISCO SEATTLE 





marked by everyone as an occasion, 
for it was on this day 75 years ago 
that Thomas A. Edison devised the 
first practical incandescent lamp—in 
connection with the occasion General 
Electric Company notes the interest- 
ing fact that some 39.5 billion 
electric lamps have been produced 
since that day to fill the nation’s light- 
ing needs, that an estimated equal 
number will be required in the next 
15 years. . . . International Steel 
Company adds a new note in revolv- 
ing doors with introduction of a 
motor-driven model that goes ’round 
and ’round under its own power—to 
slow it down, however, you have to 
give it a slight push! 


Industrial . . . 
Although the manufacture of in- 
dustrial dust control equipment is 


nothing new to American Air Filter 
Company, production of a unit de- 
signed primarily to eliminate fly ash 
from large coal-burning power plants 
is an innovation in its lines—in a re- 
cent test in a chemical industry 
power plant, the AMERclone, as it is 
called, trapped 3,000 pounds of fly 
ash per hour. . . . Minneapolis-Moline 
Company is placing on the market a 
two-row mounted cotton stripper 
which reportedly can gather economi- 
cally even low-growing cotton— 
moreover, the new model, by grinding 
in a minimum of dirt during opera- 
tion, gives the farmer a cleaner lint 
product than has previously been 
possible. . . . An automatic change- 
maker mounts on a stand or wall to 
provide an economical and practical 
answer to the “change request” prob- 
lem of cashiers in_ stores, de- 

















many more can be expected. 











210 NEWBURY ST. 





CANDIDATES 


For Stock Split-Ups 
or LARGE STOCK DIVIDENDS 


Py Ama agae pia of a split-up often results in a sharp advance 
in the price of a stock. Sperry Corp. recently rose over 10 
points in anticipation of the 2-for-1 split. Other well known 
stocks that have advanced sharply on split news include 
Borg Warner, General Electric, and National Dairy. A strong 
stock market provides an ideal background for splits, and 


A list of 31 companies likely to announce stock splits or large 
stock dividends has just been prepared by UNITED’s Staff. 
These are strong, prosperous concerns where earnings are 
favorable and where dividend increases can easily be afforded. 
The background in each case points to a stock split eventually 
and an increase in the cash dividend. Current dividends on 
these stocks offer you yields up to 6.5%. 


Send only $1 for your copy of this Report on ‘31 Candidates in Line 
for Stock Split-Ups.” In addition we will send you without extra charge 
the next 4 issues of the weekly United Reports, covering Stocks, Bonds, 
Business Outlook, Commodity Prices and Washington Developments. 
(This offer open to new readers only.) 


[7 FILL OUT COUPON AND MAIL TODAY WITH ONLY $1 -——- 
BY AIRMAIL $1.25 [] 


UNITED BUSINESS SERVICE 


Serving more business men and investors than any other advisory service, 


FW-10 


BOSTON 16, MASS. 




















pots and other heavy-traffic locations 
—mechanically operated, the change- 
making device requires no electrical 
connections ; it comes in three models 
offering two dimes and a nickel for 
a quarter, five nickels for a quarter 
and five pennies for a nickel according 
to Continental Coin Devices, Inc. 


Technology... 

Families in remote rural areas nor- 
mally without telephone service can 
now enjoy low-cost communications 
with the introduction last week of the 
Telelink, a compact weathertight box 
(see photo below) that can send voice 





messages across 50 miles without 
wires to a similar receiving unit— 
developed by Raytheon Manufactur- 
ing Company, the device sends out a 
microwave beam which cannot be dis- 
rupted under most circumstances in- 
cluding hurricanes and establishes a 
network for 20 telephones. . . . Scott- 
Atwater Manufacturing Company fol- 
lows a trend toward greater power 
and quieter operation in outboard 
motors with a 30-horsepower twin- 
cylinder model incorporating a num- 
ber of innovations—the “30,” which 
can do up to 40 miles per hour, in- 
cludes something called the Aqua- 
mute Exhaust, said to be the first out- 
board exhaust designed to work when 
completely under water. . . . Bur- 
roughs Corporation a fortnight ago 
previewed its latest Sensimatic bank 
posting machine—an outstanding ad- 
vantage of the F212 unit is an auto- 
matic check count with a totaling ca- 
pacity of four digits. 

—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and enclose a_ self-addressed 
stamped envelope. Also refer to the date 
of the issue. 
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WRITE TODAY 
For These Publications 


1. SPECIAL STEELS FOR INDUSTRY 
. 16 pages of essential data on the proper 
selection and application of principal AL 
— alloy products: stainless, tool and 
ctrical steels and sintered carbides. 


2. PUBLICATION LIST . . . a complete 
listing of all AL publications, both technical 
and non-technical (over 100 in all), with a 
handy order form for your convenience. 


ADDRESS DEPT. FW-58 


Somewhere in your setup, there’s a spot where one of our 
special alloy steel products (stainless or heat-resistant, 
tool or electrical) can be used to gain you a real advan- 
tage. Right now! It might come from reduced production, 
maintenance or depreciation costs. Or it might come from 
increased sales appeal: gaining an edge on competition 
in beauty, strength, service life or performance. The 
advantage is there—and our Research and Engineering 
Staffs are ready to help you find it. Allegheny Ludlum 
Steel Corporation, Oliver Building, Pittsburgh 22, Pa. 


PIONEERING on the Horizons of Steel 


Allegheny Ludlum 


Stocks of Allegheny Stainless carried by all Ryerson Steel per 


LEADing propucéf 
HIGH-autoy sTEE 











GIANT YELLOWKNIFE 


GOLD MINES LIMITED 


(No Personal Liability) 
DIVIDEND NO. 4 


NOTICE IS HEREBY GIVEN that a 
dividend of twenty cents (20c) per share 
has been declared by the Directors of 
Giant Yellowknife Gold Mines Limited 
(No Personal Liability), payable in 
Canadian funds on January 14th, 1955, 
to shareholders of record at the close 
of business on December 15th, 1954. 
By Order of the Board. 
A. C. CALLOW, 
Secretary. 
Toronto, Ontario, 


October 8th, 1954. 

















S COLUMBIAN 
CARBON COMPANY 


One-Hundred and Thirty-Second 
Consecutive Quarterly Dividend 


A quarterly dividend of 50 cents per 
share on the Capital Stock of the 
Company will be paid December 10, 
1954 to stockholders of record at the 
close of business November 15, 1954. 


LYLE L. SHEPARD 
Vice-President & Treasurer 








Steel Makers 





Concluded from page 9 


charges have been widely trimmed 
and competitive freight absorption 
becomes much more expensive at low 
or average operating rates than when 
each company can keep busy filling 
orders in its own immediate territory. 
Nevertheless, profit margins are con- 
sidered adequate, thanks largely to 
the use of modern equipment installed 
in recent years. 

Depreciation charges on the huge 
outlays which these installations have 
involved is a heavy burden on re- 
ported earnings, since much of it is 
being taken on an accelerated basis. 
Last year, nearly all companies re- 
ported the full amount of tax-allowed 
depreciation to stockholders, and pre- 
sumably many will continue to follow 
this practice despite the frowns of the 
accountants. However, these heavy 
charge-offs provide an important 
source of cash, and with expansion 
and modernization programs largely 
completed the industry will now be 
in a position to follow somewhat more 














buy any of these Bonds. The offer 


Refunding Mortgage 


Dated October 15, 1954 


Price 101.086% and 


BLYTH & CO., INC. DREXEL & CO. 
GLORE, FORGAN & CO. 


KIDDER, PEABODY & CO. 


October 20, 1954. 











This announcement is neither an offer to sell nor a solicitation of an offer to 


$75,000,000 
New York Telephone Company 


Interest payable April 15 and October 15 in New York City. 


Copies of the Prospectus may be obtained from only such of the 
undersigned as may legally offer these Bonds in compliance 
with the securities laws of the respective States. 


MORGAN STANLEY & CO. 


GOLDMAN, SACHS & CO. 
LAZARD FRERES & CO. 
MERRILL LYNCH, PIERCE, FENNER & BEANE 


STONE & WEBSTER SECURITIES CORPORATION 


is made only by the Prospectus. 


3% Bonds, Series H 


Due October 15, 1989 


Accrued Interest 


THE FIRST BOSTON CORPORATION 
HARRIMAN RIPLEY & CO. 
Incorporated 
LEHMAN BROTHERS 
SMITH, BARNEY & CO. 


WHITE, WELD & CO. 
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generous dividend policies. Severa 
increases have already been author 
ized, and more are expected. 
Although the steels lagged far be 
hind the remainder of the industria 











section of the market from early 195 
until the low reached in Septembe 
1953, they have since made up this 
discrepancy completely, and are ng 
longer available at bargain levels. Thg 
group’s greater-than-average earn 
ings vulnerability under recession 
conditions need not give concern ai 
present, but steel shares are extreme 
ly volatile and a decline in the genera 
market would deal harshly with them, 
Thus, commitments in this fiel 
should be confined to the better situ 
ated issues such as Armco, Bethle 
hem, Inland, National and U. § 
Steel. 


Columbia Gas 





Concluded from page 22 


Substantially all the “Contingent 
Gas-Purchased Expenses” resulted 
from the increased rates collected 
under bond by Panhandle Eastern 
Pipe Line Company. The FPC in 
April handed down a decision in the 
Panhandle case and eventually Co 
lumbia may be entitled to a partial 
refund of these expenses. Greater 
progress is now also being made in 
clearing up contingent revenues, since 
the FPC is speeding up its rate de- 
cisions. 

Columbia’s earnings for the 1 
months ended June 30, were 87 cents 
a share compared with 70 cents in the 
previous period. Thus it seems prob- 
able that the annual dividend (20 
cents quarterly plus a year-end 10- 
cent extra) will be fully earned this 
year. With a 6 per cent return on a 
year-end rate base, Columbia last yea 
would have earned about $10 millio 
additional for the common. stock 
bringing earnings up to $1.20 on the 
present 18 million shares. While it 1g 
difficult to project the future potentia 
accurately, nevertheless it is obvious 
that with fair regulatory treatment 
(which now seems more assuréd) 
Columbia’s future earnings should 
afford ample security for the 90-cent 
dividend rate. At the recent pric¢ 
around 15 the stock yields six pel 
cent, a very good return by today’s 
market standards. 
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1. Old Uncle Dan, a spry old sprout of only ninety- 
nine, sailed right through Statler’s lobby till he spied 
the room clerk’s sign. “Tomorrow is my birthday, and 
I’m going to celebrate—I want to stay at Statler, ’cause 
I’ve heard it’s really great!” 














3. He chirped and sang while in the tub and soaked a 
good long while. ‘““These tired old bones deserve a rest,” 
he murmured with a smile. ““The water’s hot, there’s 
stacks of towels, and lots of soap to scrub—why, I 
could spend another hundred years in Statler’s tub! 
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5. Next day, his hundredth birthday, old Dan really 
did the town. ““The shops and shows are all close by— 
I’m doing them up brown! The Statler offers luxury at 
prices you can pay! Don’t wait till you’re a hundred— 
try the Statler right away!” 





2. When Uncle Dan surveyed his room, he threw away 
his cane. ““That’s just the way I like things—not too 
fancy, not too plain. Why, bless me! That’s the softest 
bed I’ve seen in all my days! I’m glad I chose the 
Statler—being choosy always pays.” 


| 
























4. “Bring on the food!”’ the old man cried, “and make 
it good and hot! I’ve got to keep my strength up, so be 
sure to bring a lot.”” The waiter did—and how Dan ate! 
He finished every bite, then ordered all around again! 
And sighed, ““This food’s just right!” 


NOW OPEN—ANOTHER GREAT NEW 
STATLER—IN HARTFORD, CONN. 





STATLER 


HOTEL 
Scosemadd | 


STATLER HOTELS: NEW YORK ¢ BOSTON ¢ BUFFALO « DETROIT 
ST. LOUIS e CLEVELAND « WASHINGTON ¢ LOS ANGELES HARTFORD 
Any Statler will be glad to make a reservation: for you at 
any other Statler. Reservations confirmed the same day. 

ANOTHER GREAT NEW STATLER—DALLAS (opening fall, 1955) 























45 





NO FINER FOOD AND SERVICE 


AFLOAT OR ASHORE! 


s.s. AMERICA 


Spacious, luxurious—favorite of thousands 
of experienced travelers. Your choice for 
extra hours of leisure at sea. 


Upiled lake Mente 


s.s. UNITED STATES 


To Europe in only 5 days! World’s fastest, 
most modern liner—completely air condi- 
tioned, “‘climate control” inevery stateroom. 


CROSSING TO AND FROM EUROPE 






CONSULT OUR AUTHORIZED TRAVEL AGENTS OR WRITE 
1 BROADWAY, NEW YORK, N.Y. 
OFFICES IN PRINCIPAL CITIES THROUGHOUT THE WORLD 


e,; FTEL: DicBy 4-S800 











SOUTHERN 
NATURAL GAS 
COMPANY 


Birmingham, Alabama 





Common Stock Dividend No. 63 


A dividend of 40 cents 
per share has been declared 
on the Common Stock of 
Southern Natural Gas Com- 
pany, payable December 13, 
1954 to stockholders of rec- 
ord at the close of business 
on November 30, 1954. 


H. D. McHENRY, 
Vice President and Secretary 


Dated: October 20, 1954 























Milwaukee-North Western 





Continued from page 6 


stock has since been a sluggish issue, 
despite occasional flurries caused by 
rumors of oil developments and ex- 
pectations of settlement of its Federal 
income tax claim for $89 million. 


46 


Neither has been borne out by de- 
velopments to date though the tax 
claim is reported to have been ap- 
proved by the Government’s regional 
office in Chicago. Last year’s earn- 
ings were hit by the Milwaukee 
brewery strike and profits were cut 
to $1.73 a share after funds; this 
year’s results will be considerably 
poorer but with the aid of another 
dividend from Milwaukee Land Com- 
pany (a subsidiary which has valuable 
timber holdings) the management ex- 
pects to earn the preferred dividend. 
The common has received $1 each 
year beginning 1952 but prospects for 
another common payment next year 
would appear to depend on the out- 
come of the tax case. 

The Chicago & North Western, 
like the Milwaukee, was reorganized 
in 1944 and has generally followed 
in the same pattern with respect to 
earnings, though no common divi- 
dends have been disbursed since $1.50 
was paid in 1950. The North West- 
ern and its subsidiary (the Chicago, 
St. Paul, Minneapolis & Omaha) 
operate nearly 9,500 miles of main 


track fanning out westward from 
Chicago, Milwaukee and other cities. 
A large proportion of its traffic is 
short-haul, and extensive branch-line 
mileage and heavy terminal costs 
have prevented the attainment of 
worth-while earning power under 
normal conditions. 

Ordinarily, the Chicago & North 
Western accrues the bulk of its earn- 
ings during the last quarter of the 
year, but in view of the substantial 
deficit incurred in the first eight 
months of 1954 it is doubtful whether 
earnings on the preferred (which 
totaled $3.30 in 1953) will be nearly 
as large this year. This indicates the 
possibility of only a small preferred 
dividend—which is cumulative to the 
extent earned—and common divi- 
dends appear remote. 

The North Western system and the 
Milwaukee have offset their basic 
operating difficulties through aban- 
donment of unprofitable branch lines, 
reduction of passenger train mileage, 
and dieselization. Most of the North 
Western’s freight tonnage is moved 
by diesel and the Milwaukee will op- 
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The American-Marietta Stor 





NEW 40 PAGE BOOK ENTITLED 


“The Industry Builder” 
NOW AVAILABLE! 


Seldom has the story of diversification been 
told so well as in “The Industry Builder.” 
With more than a hundred photographs, it 
presents interestingly and dramatically the 
many factors that are contributing to Amer- 
ican-Marietta’s growth and _ success—its 
scope, operations, processes, products, mar- 


The basis of American-Marietta’s progress is 
one of planned expansion, research, ingenu- 
ity, diversity of operation and the unbeatable 
combination of sound management and em- 
ployee co-operation. Thousands of investors, 
because of the vast amount of information it 
contains, have already found “The Industry 


kets, policies and objectives. Builder” to be of special value. 
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J A copy of ‘“The Industry Builder’’ may be obtained 

c without charge by writing Dept. 54-FW. Those re- 

- questing ‘“The Industry Builder,” will be sent a 
copy of American-Marietta’s Report of Financial 

e Progress for the nine months of the 1954 fiscal year. 

Cc 

- AMERICAN -RMARIETTA COMPANY 

5 General Offices: American-Marietta Building, 101 East Ontario Street, Chicago 11, Illinois 

: Plants Located Throughout the United States and Canada 

1 oil 
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PAINTS ¢ CHEMICALS ¢ ADHESIVES ¢ RESINS 
METAL POWDERS ¢ BUILDING MATERIALS e HOUSEHOLD PRODUCTS 











erate the last of its steam engines 
around the end of this year, when 
it will be fully dieselized. However, 
traffic and earnings prospects for the 
two roads are not sufficiently en- 
couraging to warrant commitments 
in the highly leveraged common is- 
sues, though retention of the better 
situated (though marginal) preferred 
issues of the two systems seems war- 


ranted at present depressed market 
levels. 


Dividend Meetings 


he following dividend meetings 
: oe scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more or may be postponed. 


Oct. 28: American Home Products; 
American Meter; Bush Terminal Build- 
ings; Carrier Corporation; Crown Cork 
& Seal; Dixie Cup; Driver-Harris; Elec- 
trolux Corporation; Fairbanks Morse; 
General American Corporation; General 
Dynamics; General Plywood; General 
Steel Castings; Great Atlantic & Pacific 














Aetna Life 


Conn. General 


+1000 


INVESTED 


Continental 
IN THE Jefferson Std. 
Lincoln Nat'l 
SHAR 
ES Monumental Life " 
OF Travelers 


Only ONE MAN in 1000... 


KNOWS THE INVESTMENT PROFIT POTENTIAL OF 


LIFE INSURANCE STOCKS 


FOR EXAMPLE. . . DO YOU KNOW THAT:— 


on January |, 


*As of October 20, 1954. 


We have prepared a NEW and REVISED EDITION 
of our Special Bulletin entitled 


‘12 REASONS FOR INVESTING IN LIFE INSURANCE STOCKS” 


which contains specific suggestions on stocks 
which we believe are attractive for investment today. 
A copy of this bulletin will be mailed for $1.00. 


Please use coupon below 


J. H. GODDARD & CO., INC. 


ESTABLISHED 1925 
Members Boston Stock Exchange 
85 DEVONSHIRE STREET, BOSTON 9, MASS. 


1943 is now. worth* $9,710.00 

TF 24,990.00 
24,860.00 
19,050.00 
40,690.00 
8,330.00 
6,590.00 





J. H. GODDARD & CO., INC. 
85 Devonshire Street, Boston 9, Mass. 


Enclosed is $1.00. 








Please mail a copy of your Revised Edition of Special Bulletin on Life Insurance Stocks. 
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Tea; Great Lakes Engineering Works; 
Harbison-Walker Refractories; Missouri 
Utilities; cea 3 ge National Dis- 
tillers Products; Ohio Power; Philadel- 
phia Suburban Water; Quaker State Oil; 
Seaboard Finance; Signal Oil & Gas; 
Simplicity Pattern; Spiegel Inc.; Stand- 
ard Brands; Suburban Propane Gas; 
Transue & Williams; Union Carbide & 
Carbon; Union Tank Car; U. S. Playing 
Card. 


Oct. 29: Aetna-Standard Engineering; 
Eaton Manufacturing; El Paso Natural 
Gas; Equitable Gas; Gorham Manufac- 
turing; Hazel-Atlas Glass; Laclede Gas; 
Marchant Calculators; Normetal Min- 
ing; Ohio Oil; Peoples Drug Stores; 
Pepperell Manufacturing; Ryerson & 
Haynes; Superior Tool & Die; United 
Biscuit; United Electric Coal; Universal 
Leaf Tobacco; Virginia Electric & 
Power. 


Oct. 30: American Hospital Supply; 
Le Tourneau (R. G.); Seattle Gas; 
Texas Gulf Producing. 


Nov. 1: Boeing Airplane; Brown Rub- 
ber; Century Ribbon Mills; Coca-Cola 
Co.; Community Public Service; Con- 
solidated Water & Power; Diamond 
Portland Cement; Dominion Tar & 
Chemical; Dow Chemical; Fishman (M. 
H.); General Motors; Gisholt Machine; 
Ingersoll-Rand; International Nickel; 
Lockheed Aircraft; Maytag Co.; Mc- 
Graw Electric; Metal Textile; Minne- 
apolis Honeywell Regulator; Minnesota 
Power & Light; Monarch Machine Tool; 
National Cylinder Gas; Northern Penn- 
sylvania R.R.; erican World Air- 
ways; Dr. Pepper; Pitney-Bowes; Pitts- 
burgh & West Virginia Railway; St. 
Lawrence Corporation; Sayre & Fisher 
Brick; Simonds Saw & Steel; Standard 
Oil (Ohio); Stetson (John B.); United 
Elastic; Walgreen Co.; Western Auto 
Supply. 


Dividend News 


Magma Copper: Paying a 7 per cent 
stock dividend December 1 to stock of 
record October 28. Paid 10 per cent in 
stock last year. 


Thompson Products: Declared a divi- 
dend of 35 cents payable December 15 
to stock of record November 30. Pay- 
ment is equal to 70 cents on the shares 
outstanding prior to the stock split Oc- 
tober 15. Company paid at 50-cent quar- 
terly rate in the three previous quarters. 


Life Savers: Paying a 40-cent plus $1 
special dividend December 1 to stock of 
record November 1. This brings total 
payments for the year to $2.60 compared 
with $2.20 last year. 


Chase National Bank: Paying a quar- 
terly dividend of 55 cents and an extra 
of 15 cents November 13 to stock of 
record October 22. Previously paid 50 
cents quarterly. 


Granite City Steel: Paying a 6 per 
cent stock dividend November 23 to 
stock of record October 26. Previous 
payment was 3 per cent in stock Decem- 
ber 29, 1953. 


Jefferson Lake Sulphur: Declared a 
quarterly dividend of 40 cents December 
10 to stock of record November 24. Pre- 
viously paid 30 cents quarterly. 
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Destination Fare Down Payment 


Now everyone can afford to fly TWA. Just compare the fare by el 
TWA Sky Tourist with the total cost by rail or bus — including New York to Paris $461.00 $47.00 
meals, pillows, tips and the many other incidentals you pay for a 

? ? . New York to Rome $551.40 $55.40 
during surface trips. You'll discover TWA speed and convenience ond return 


tle New York to Frankfurt $493.60 49.60 
cost no more. And service is beyond compare. You fly on world- —_—_ ’ 


proved Constellations piloted by million-mile crews, enjoy prompt Coast to Coast <2 $10.90 
service by ever-attentive hostesses. Best of all, you can go now Fares to Europe effective during Thrift Season, Nov. 1 through Mar. 31. 


and take a year or more to pay with TWA’s “Time Pay Plan”! 


Where in the world do you want to go? For reservations and infor- , 
mation, call TWA or see your TWA travel agent. If more convenient, Ké Hw most FLY. 
write TWA, ‘‘Skyliner Holidays,’" 380 Madison Ave., N. Y. 17, N.Y. phar stan 
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TOMORROW'S ROADS TODAY-— with 





lasting Highway Accessories of ALCOA ALUMINUM 


America’s highway officials, designers and contrac- 
tors—joined in a fight to meet demands for safer, more 
pleasurable driving —have a valued ally in Alcoa. 

From Alcoa mills comes a ready supply of alumi- 
num products. Their resistance to rust and corrosion 
eliminates all need for costly painting. Their high 
strength-weight ratio makes designs more efficient 
and erection easier. 

Wherever tomorrow’s roads are being built, you’ll 
see Alcoa® Aluminum in bridge railings and gratings, 


highway signs, markers and barricades, lighting 


standards and fencing. They’re specified because 
they serve better, last longer, cost less to maintain. 

Alcoa pioneered the alloys and the manufacturing 
methods which made most of these highway products 
possible. Information for your city, county or state 
is offered in the booklet, Highway Accessories of 
Alcoa Aluminum. Write: ALUMINUM COMPANY OF 
AMERICA, 2192-K Alcoa Building, Pittsburgh 19, Pa. 


SOUTH CLAIBORNE AVENUE OVERPASS 
State of Louisiana, Department of Highways — Owners 
Masters & Henderlite, New Orleans— Designers 
Fawnsworth & Chambers, Houston — Contractors 
Houston Iron & Steel Co., Houston — Fabricators of Aluminum Railing 
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HIGHWAY LIGHTING money goes 
further with lighting standards of Alcoa 
Aluminum. Corrosion resistance means 
no painting; light weight makes erection 
easier and less expensive. 


BRIDGE RAILINGS of Alcoa Aluminum 
compete successfully with other materials 
on the basis of first cost, far outstrip them 
over the years because they eliminate all 
maintenance expense. 


= 





ALUMINUM COMPANY OF AMERICA 


DRIVE CAREFULLY...THE LIFE YOU SAVE MAY BE YOUR OWN 


DESIGNERS of today’s modern highways 
stress maintenance-freedom, specify these 
Alcoa Aluminum highway accessories in 
their plans. 


HIGHWAY MAINTENANCE men, tired 
of fighting rust, chipped signs and con- 
stant repainting, are replacing with lasting 
Alcoa Aluminum. 


HIGHWAY OFFICIALS can make their 
metal investment a lasting one by getting 
full information offered in the free booklet, 
Highway Accessories of Alcoa Aluminum. 


CHAINLINK FENCING strains no budgets 
for upkeep when it’s Alcoa Aluminum. 
Once installed, it needs no painting because 
it neither rusts nor corrodes. 








SIGNS, markers, barricades and delineators 
of aluminum are standard in 18 states. The 
number is growing as savings are proved 
on shipping, erection and troublefree service. 





Again, among all weekday papers published 
in America, the New York Herald Tribune is 
second in Financial Advertising linage 
carried during the first 8 months. 


This figure becomes doubly significant when 
you realize that the Herald Tribune has long 
been the first morning paper among New 
York Stock Exchange member readers. 
(October, 1953, Survey.) 


NEW YORK LEADERS ARE Bera 


Obviously, with this all-important group the 
Herald Tribune is the all-important paper. 


Remember this compelling fact every busi- 
ness day. Remember it especially for Mon- 
day, January 8, 1955—the day for your first- 
of-the-year report or message,by advertising 
to America’s key financial, economic and in- 
dustrial readers in the Herald Tribune’s sur- 
vey of “U.S. Economy .. . 1955.” 


maAUVita READERS 
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If you have 





an Annual Report problem... 


A CORPORATE ANNUAL REPORT is a complex document. 
Sometimes too complex for one man to handle. 
No one knows this better than the members of the 


executive staff of Lind Brothers, specialists 





in the printing and creation of financial public 


relations literature since 1928. 


THE LIND ADVISORY PANEL is prepared to make 
observations and recommendations concerning the 
presentation of financial data, design, language, 
printing, production and distribution of 


corporation annual reports. 


AN INQUIRY WILL BRING YOU a copy of our booklet, 





The Lind Advisory Panel. It tells what five outstanding 


specialists in annual report creation can do for you. 


Write or telephone for your copy today 








Lind Brothers 


121 VARICK STREET, NEW YORK 13 
Printers and creators of distinctive business literature 


Telephone: W Atkins 4-2500 


REPORT OF INDEPENDENT BOARD OF JUDGES 








_ Security Analysts Select 
Best Annual Reports 


By Weston Smith 


Re: the 5,000 annual reports 
originally entered in FINANCIAL 
Wortp’s Fourteenth Annual Survey, 
the 1,728 reports achieving Merit 
Awards and qualified for the final 
judging have been carefully screened. 
The three best reports in 100 indus- 
trial classifications have been re- 
viewed to determine the winners of 
the bronze and silver “Oscars-of-In- 
dustry.” Finally, the one annual re- 
port judged best of all industry has 
been selected for the gold trophy: the 
1953 report of Eastman Kodak Com- 
pany. 


Analysts Dominate Judging 


In an effort to further improve the 
procedure for screening many hun- 
dreds of annual reports this year, it 
was decided to have all of the quali- 
fied reports processed and judged by 
security analysts. In recent years the 
entire Screening Committee has been 
composed of members of the New 
York Society of Security Analysts, 
Inc. This year, for the first time, all 
members of the Independent Board 


of Judges are present and past officers 
of the National Federation of Finan- 
cial Analysts Societies, plus the presi- 
dent of the New York Society. 

Under the present system of rating 
the 5,000 annual reports, a Merit 
Award can be attained only when a 
report achieves a high standard of ex- 
cellence in (1) editorial content and 
financial statistics, (2) design and 
typography, and (3) printing and 
paper. As a result, all of the annual 
reports now scrutinized by the Screen- 
ing Committee of Security Analysts 
are modernized in format and edi- 
torial appeal. It is apparent that the 
managements of the companies pro- 
ducing these reports have made an 
effort to provide an interesting and 
accurate account of their stewardship 
to their shareholders and to the other 
individuals who will see the annual 
report. 

Why are security analysts regarded 
as well qualified to screen and judge 
these annual reports? It has been said 
that the members of this new and fast 
growing profession of security anal- 





Jean Raeburn Studio 


ysis are “a heterogeneous group.” 
Some are specialists in municipal and 
government bonds, while others de- 
vote their entire time to the securities 
of one or two major industries. Some 
are underwriting experts or invest- 
ment advisers. But all analysts have 
the same objective: to pass judgment 
on the merits of investment securities 
and to make recommendations con- 
cerning their retention, purchase or 
sale. 


Basic Information Source 


Through specialized training and 
experience the analyst becomes adept 
in determining the facts and drawing 
conclusions from research. The an- 
nual report in its more comprehensive 
form is one of the analyst’s most im- 
portant sources of information, but 
when it fails to supply the answers to 
his questions he will seek elsewhere 
for the needed facts. Most security 
analysts know what kind of informa- 
tion the stockholders are entitled to 
find in their annual reports. Equally 

Please turn to page 58 





Gold and Silver Oscar Winners for Annual Reports for Five Years 


GROUP 1953 1952 1951 

Consumer Goods ....... Inter’] Shoe Co. Philip Morris, Ltd. Crown Zellerbach 

Financial Institutions .. Girard Trust Seaboard Finance Franklin National 

Manufacturing ......... +Allied Chem. & Dye  +Monsanto Chemical *Monsanto Chemical 

Merchandising ......... *Eastman Kodak Co. Allied Stores Corp. Allied Stores Corp. 

Public Utilities ........ Central & So. West Gulf States Utilities Panhandle Eastern 

Transportation ........ = & Rio Grande *Illinois Central R.R.  tChesapeake & Ohio 
estern 

Canadian..........<.... ‘ Baar go my Water Ford Motor, Canada Aluminium, Ltd. 

ower 
Latin American ....... American & Foreign No Award No Award 


Power 





*Winner of a Gold Oscar of Industry Trophy. {Placed second—runner-up for Gold Oscar. 


1950 1949 

Pfeiffer Brewing Pfeiffer Brewing 

Girard Trust Girard Trust 

Celanese Corp. *General Motors 
Knott Hotels +Champion Paper 

Citizens Utilities Virginia Elec. & Pr. 
*Erie Railroad United Air Lines 
No Award No Award 

No Award No Award 
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Your Companys Future 


Stockholder confidence is the cornerstone of 
effective management. 


Such confidence can be built only on a foun- 
dation of sound communication. The most con- 
vincing form of communication is the printed 
word — precise and permanent. 


We, at Rudge, have specialized in the prep- 
aration of company literature for many years. 
Our experience has taught us that each problem 
is unique. We maintain a creative staff trained 
to consider each individual company need. 


Whatever your message — whether annual 
report, company book, or pension plan descrip- 
tion — each must be planned to present manage- 
ment’s answer to outside challenges, and all 


T 











require thorough analysis and planning. Every 
word must be weighed. You must avoid. obscu- 
rity, but you must also avoid the simplicity that 
bores. And, above all, your message must be 
so skillfully illustrated and packaged that it com- 
mands attention and respect. 


Over the years, hundreds of leading com- 
panies have retained us to write, design, and pro- 
duce their annual reports, anniversary books, 
company histories, and promotional brochures. 
Our list of clients points to the fact that our spe- 
cial skills in the creation and production of com- 
pany literature may be of benefit to you and 
your organization. 


We solicit inquiries. 


WILLIAM E. RUDGE’S SONS 
(Division of Geffen, Dunn & Co.) 
130 CEDAR STREET, NEW YORK 6, NEW YORK 


Chicago 
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How to build 


more good will 
for your company 


Your company’s annual report 
can be used effectively to win 
good will for your company and 
generate sales of your products 
and services. And when you 
place it in the Chicago Tribune 
you reach the largest audience of 
investors, executives and other 
influential community leaders 
in Chicago and the midwest. 

Through the Tribune alone 
you reach all important seg- 
ments of the midwest public. 
It has far more circulation in 
Chicago and the midwest than 
any other publication. It is the 
newspaper which is most closely 


read and gets greatest response 
from readers. 

Year after year, financial ad- 
vertisers recognize the Chicago 
Tribune’s leading position as 
an advertising medium. Year 
after year, they place in the 
Tribune more of their promo- 
tion funds than they place 
in all other Chicago newpapers 
combined. 

A Chicago Tribune advertis- 
ing representative will be glad 
to suggest how you can make 
the most effective presentation 
of your annual report. Why not 
ask him to call? 





Plan now to set out your 1954 gains and 
make public your aims for 1955 in the 
ideal setting of this first-of-the-year busi- 
ness issue of the Chicago Tribune. Reach 
and influence opinion builders all over 





Coming Monday, January 3, 1955 
CHICAGO TRIBUNE ANNUAL 


BUSINESS REVIEW AND FORECAST 
SUPPLEMENT 


America by placing your message in this 
attractive editorial presentation. 


Forms close Monday, December 
27, 1954. Regular daily rates. 








CHICAGO TRIBUNE 


The World’s Greatest Newspaper 


The Tribune gives to each day’s quotations on the leading stock 
exchanges the largest circulation given them in America. 


New York City Detroit 


San Francisco Los Angeles 


S. R. Pietrowiez C. E. Leeming W. E. Bates Fitzpatrick Associates Fitzpatrick Associates 
910 Tribune Tower 220 E. 42nd St. Penobscot Bidg. 155 Montgomery St. 3460 Wilshire Bivd. 
SUperior 7-0100 MUrray Hill 2-3033 WOodward 2-8422 GArfield 1-7946 DUnkirk 5-3557 








important, a competent analyst will 
note when an annual report distorts 
or exaggerates, overlooks or omits, 
and thus attempts to mislead. 

The security analysts have become 
an important link between the indus- 
trial corporation or financial institu- 
tion and their shareholders, present 
and prospective. Long before the in- 
troduction of the Monthly Investment 
Plan of the New York Stock Ex- 
change and the spread of the Investor 
Club movement, the advice of security 
analysts was sought by investors, or. 
followed through daily, weekly and 
monthly market letters, plus the spe- 
cial analyses frequently published. 
Like the editor of any publication, the 
analyst should be well acquainted 
with the requirements of his clients, 
who are both large and small inves- ’ 
tors in securities. It is part of his 
job to read all the annual reports of 
the companies in the industries he 
covers, and he is often called upon by 
a stockholder to interpret an annual 
report and voice an opinion concern- 
ing the company. 


Analysts' References 


Thus it is to the interest of those 
who plan, prepare and produce an- 
nual reports that they know what the 
security analysts expect of them. Dis- 
cussions with leading analysts from 
all parts of the country reveal a 
unanimous opinion in favor of illus- 
trated anual reports that are appeal- 
ing in design and typography and 
written in an interesting manner for 
the understanding of the small in- 
vestor, the employe and others not 
experienced in finance and accounting. 
The majority of the analysts agree 
that the broad improvement in annual 
reports has not only helped educate 
investors concerning the American 
industrial system but has provided in- 
creased information for the profes- 
sional investment experts. 

Several security analysts have com- 
mented on the subject of annual re- 
ports in the past year; here are 
excerpts from the remarks of two of 
them : 

“Fundamentally, an annual report is first 
and foremost a report of stewardship for 
the year just completed. As such, it should 
be dignified, factual, complete and informa- ° 
tive. ... Certainly, an annual report should 
not be used primarily for advertising, nor 


should it be used for promotion of products 
or the sale of securities. Certainly, also, it 





should not be used as an editorial medium 





perservice 
No Supermarkets 


... 4d DARNED FEW ANNUAL REPORTS 


That was 50 years ago. Going back a bit further we find a most interesting 
item about annual reporting. In 1866 the New York Stock Exchange 
requested a large railroad company to send copies of any reports it had 
issued in recent years. The reply received was—“The - - - Railroad 
Company make no reports and publish no statements and have done 





nothing of the sort for the last five years.” 


If that answer seems incredible just think of the trouble they must have had 
getting out an annual report without Lincoln to handle the job. 
Nobody need fear annual report time now. It’s the easiest thing in the 
world. You just pick up your phone and call LINCOLN ... 
foremost producer of annual reports and for six successive years unbeaten 
in production of Financial World Survey award winners. 
Financial printing specialists for 40 years. 


NEW YORK: LINCOLN ENGRAVING & PRINTING CORPORATION - 130 CEDARSTREET (6) - WOrth 4-3760 
CHICAGO: LINCOLN PRINTING COMPANY - 732 SHERMAN STREET (5) - WaAbash 2-400! 





_ Stockholder relations literature, proxy solici- 
(i 9B tation material, registration statements and 
all documents relating to corporate financing. 
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Seeing is Selling! 


Modern industry's most valuable “salesman” today is the pic- 
ture. There is no substitute for clear, vivid photographs to fell . . . 


and sell . . . your story to stockholders, the trade or the general 
public. 


























That's why many top-ranking industries rely exclusively on 
International News Photos for all their picture requirements in 











black and white or color—for annual reports, promotion booklets, 





publicity and public relations assignments, house ergan needs, etc. 
Many make important use of INP’s modern library where more 
than two million stock photos are on file, dating back to the birth 
of photography. 


























INP photographers are trained and equipped to handle every 
conceivable type of photographic assignment with the utmost 
speed and skill. Whatever your picture requirements may be, INP 
has the global staff and facilities to deliver exactly the photos you 
need when you need them. 
































Why not consult us now about your picture problems? 



































Official Photographers for the “Oscar of Industry” 
award presentations by Financial World Magazine. 














for the president to expound on extraneous 
subjects like taxes, tariffs and what have 
you. 

“To me, a good annual report must: (1) 
win attention, (2) hold attention, and (3) 
make a good impression. . . . This means 
eye appeal and interest appeal... . 

“As a more general prescription for mak- 
ing a good impression: (1) Be candid— 
discuss the bad with the good and report 
the problems as well as the progress; (2) 
Give reasons and explanations—talk about 
cause, effect and cure; (3) Include plans, 
policies and an estimate of the future... . 
“The analyst is particularly interested in 
trends. He wants to know the trend of 
sales and earnings. He wants to know 
what is happening in the plant and equip- 
ment account. He wants to know how effi- 
cient the management may be. He wants 
to know how adequate a company’s finan- 
cial position is. The best way to give him 
this information is through a ten-year com- 
parative analysis of the balance sheet, of 
the earnings statement and of the surplus 
reconciliation account. These tabulations 
are particularly helpful when they in- 
troduce significant ratios, percentages and 
per share figures.”[4] 


The National Federation of Finan- 
cial Analysts Societies has a Commit- 
tee on Corporate Information—here 
are some comments of the chairman: 


“We believe that the annual report 
should be regarded by corporate manage- 
ment as the primary source of information 
to stockholders regarding the current status 
and prospects of their companies.-. . . It is 
our judgment that management should use 
annual reports to explain company policies 
and objectives to stockholders. These would 
pertain to plans for expansion or diversifi- 
cation of the business, as well as any other 
steps being taken to change its historical 
characteristics, capital requirements and 
capital structure, the proper dividend pay- 
out, research and new-product development, 
labor relations and management personnel. 


“We think that annual reports should 
endeavor to be helpful to security analysts 
in their efforts to understand the nature 
of the reporting company’s business. This 
assistance should not stop with presenting 
a picture of the present characteristics of 
the business but should be careful to de- 
scribe any trends under way tending to 
alter these characteristics. Sales break- 
downs are customarily used as an aid to 
the comprehension of the nature of a busi- 
ness. These may be by-products, by divi- 
sions or by markets... . 

“When sales breakdowns are given, we 
expect to be warned where they may be 
misleading in indicating relative importance 
to a company’s earnings of the classes of 
sales detailed. Furthermore, we appreciate 
reports going as far as is reasonable in 
disclosing relative product profitability. 
Before management decides to omit this 
kind of information for competitive rea- 
sons, it should make sure that this is not 


alreadv known to competitors. Very often 
it is !’’02] 


The foregoing comments will indi- 
cate why many otherwise outstanding 





1The Preparation of Annual Reports’ by 
Samuel B. Jones, past-President, National Fed- 
eration of Financial Analysts Societies. 

“Conclusions Regarding Annual Reports” by 
E. Linwood Savage, Jr., Vice President, New 
England Trust Company (The Analysts Journas 
Feb., 1954). 











Dream away 
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You can sleep— 
if you’re one of our Big Four 


Only four companies* whose 
Annual Reports are in the 75,000- 
or-over category can take advantage 
of the revolutionary M-76 sheet-fed 
Miehle 5-color giant rotary 

presses at Davis, Delaney. 

These remarkable presses permit 
you to use full-color illustrations 
on any page, plus additional tint 
colors at little or no extra 

cost, and produce a job that 

is fast, excellent in quality, 

and economical. And the 

unique unit principal (each color 
unit is actually a complete 

printing press) enables us to 

get a start on color pages, 
reserving the type cylinder 

for last-minute text. 





So dream away! You can sleep nights, 
if your Annual Report has been 
put to bed at 





‘ 4 Davis, Delaney, Inc. | Printers 


141 East 25th Street, New York 10, N. Y. 
MUrray Hill 6-2500 
In Philadelphia: 1518 Walnut Street 
PEnnypacker 5-1877 

*Four companies whose fiscal closing 
is December 31; additional companies 


with other fiscal closing dates 
could be accommodated, of course. 
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Send Annual Reports, ETC., Direct to the 


1,000 FINANCIAL OPINION LEADERS 


Who Interpret and Publicize Corporate News 


DALBY’S DIRECTORY for the first time brings together in one 
ready-reference the financial and business editors, columnists, 
writers and investment portfolio managers whose opinions and de- 
cisions largely affect valuations of investments. 


















































MAIL: $25 (check or money-order) for one copy, including supple- 
nients to keep listings up-to-date during following 12 months— 
money promptly refunded if not entirely satisfied. 























HENRY B. DALBY, Inc., Box 1017, Greenwich, Conn. 











Recent Subscribers: 





American Motors 
Armstrong Cork 
Armco Steel 
Borg-Warner 
Burroughs Corp. 
Consumers Power 
Daystrom, Inc. 
Fairchild Eng. 
General Electric 
General Motors 
W. R. Grace & Co. 
Gillette Co. 
Marquette Cement 
Philip Morris, Ltd. 
Shawinigan Water 
United Engineering 
Worthington Corp. 














well-designed reports have failed to 
survive the final screening and place 
among the best reports. Never before 
in the process of elimination during 
the sifting period have the reports re- 
ceived a more careful scrutiny. Each 
report was first checked tq ascertain 
if it was being considered in the 
proper industrial classification. If the 
company’s business was diversified 
among two or more industries, the 
major source of revenue was the de- 
termining factor in determining the 
category. 

In the past managements of com- 
panies entering annual reports in the 
competition have been asked to select 
their own industrial categories for the 
screening and judging. The Screen- 
ing Committee has found inequalities 
in this system, and believes that in 
the future managements themselves 
should be requested to name the in- 
dustry accounting for the major 
source of revenues. 


Classification by Revenues 


Another change this year is the 
dropping of geographical classifica- 
tions for railroads and utilities and 
judging these industries according to 
revenues : 


Railroads: 
I—Largest ...Revenues over $200 million an- 
nually. : 
TIl—Large ..... Revenues $60 million to 200 mil- 
lion. 
TlI—Small .....Revenues under $60 million. 
Operating Electric Utilities: 
I—Largest ...Revenues Over $9 million an- 
nually. 
II—Large ..... Revenues $30 million to $90 mil- 
lion. 
I1I—Small ..... Revenues $20 million to $30 mil- 


IV—Smallest nn under $20 million, 

In addition, the following very large 
industrial classifications have been 
split into two classifications accord- 
ing to total assets: 


Auto Equipment Machinery 
National Banks Metal Products 
Trust Companies Petroleum 
Chemical Products Steel and Iron 


As the annual reports of the large 
and smaller companies are judged 
separately, the competition becomes 
fairer for all concerned. In the future 
other industrial groups may be split 
according to assets or revenues. 
Some forty annual reports have 
won bronze “Oscars” for the first 
time this year. In addition, 33 com- 
panies are winning the top awards in 
their industries this year, which did 
not win a year ago, but had won in 
one or more previous years. Only 
four reports continue to have un- 
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are you still on the aspirin route? 


your Annual Report 


becomes a comparative pleasure when you place 
on our shoulders the undivided responsibility for all steps 


in printing production. 


Doing this rules out all alibis for any false moves that might occur 
between typographer, engraver, printer, and binder. For here, 
under one roof, we control every step that must be taken to assure 
a fine finished result. . . 
Effective design. Choice and use of type. Use of the particular 
printing method that will give best results with your copy. 
(We print by practically all methods that are important com- 
mercially.) Selection of paper. Expert care in reproducing 
black-and-white or color pictures and charts. Binding. Mail- 
ing containers. Mailing. And delivery on time. 


Year after year our customers tell us that the job is much easier 
when done here. Would you like proof of this pleasanter, better 
way to produce Annual Reports? Corporation customers whom 
we are now serving will be glad to prove it to you. Names on request. 
Simply call us or drop us a line. 


Financial Printing Department 
R.R. DONNELLEY & SONS COMPANY 
350 East Twenty-second Street - Chicago 16 
_ CAlumet 5-2121 
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MORE 





1% RECTOR STREET - 


A ETTTIETES Kecord 


OF CONTINUOUS SERVICE 
FOR SATISFIED CLIENTS 


14 Years of Service to Corporate Management 


THAN EVER BEFORE 


Effective Financial Community and 
Stockholder Relations is a necessary 
function for every management. The 
importance of this vital area of cor- 
porate responsibility—with its tangible, 
measurable benefits—merits the pro- 
fessional guidance of a qualified, ex- 
perienced counsel. 


THE MAINSTAY 


Of a successful Financial Public Rela- 
tions Program is a modern, functional 
Annual Report, one that serves as a 
year round working tool for manage- 
ment. May we write to you about our 
award-winning experience in serving 
over 75 corporate managements in the 
creation of more than 250 Annual 
Reports. 


INQUIRIES INVITED 


NEW YORK:G, WN. |Y. 


NIO@@):/RIC7 NEC]. 





oS 


FISCAL 
INFORMATION 
SERVICE 


BOwling Green 9-3777 




















Since 1775 Bowne & Co., New York’s oldest business 
establishment operating under the same name since 


its founding, has met the printing requirements of 


the community. 


ANNUAL REPORTS 
REGISTRATION STATEMENTS 
PROSPECTUSES 


PROXY MATERIAL 


eee alae 





LEGAL DOCUMENTS 





GENERAL PRINTING 





163 FRONT STREET, NEW YORK 
Complete Night and Day Service 

















Peace and 
Invest in 


SAVINGS 


For 


0.3» 


Prosperity 


BONDS 

















broken records of winning in every 
one of the eleven years since the MH tr 
“Oscars” have been awarded: Brown po 
& Bigelow, Eastman Kodak, General & al; 
Motors and International Harvester. & en 
All except the last-mentioned have 
won one gold trophy for the best re- F; 
port of all industry. to 
In the early days of the Annual § ti, 
Report Survey, it was suggested that & be 
to modernize an annual report and sn 
make it appealing and informative tof ge 
small stockholders and employes it § to 
was advisable to employ professional & of 
assistance: Designers, typographers, § (s 
illustrators, photographers, printers § ba 
and lithographers, plus the proper § m 
quality of paper and cover stock. le: 
Hundreds of managements have acted § sa 
on this recommendation and many 
have won awards, not because the re- § co 
ports were beautiful but because they § px 
served the requirements of the broad- § yi 
ening readership of small investors. § se 
However, over-emphasis on design § in 
and illustration turned many other- § he 
wise good reports into advertising § a 
brochures and trade catalogues. st 
In recent years the increasing re- § be 
quirements of the security analysts § fic 
have come to the fore. Instead of an§ ar 
annual report aimed entirely at the § fr 
stockholder and employe, it is far bet- § re 
ter to produce a well-rounded report § in 
serving both the nominal require- § r< 
ments of the non-professional and the 
statistical needs of the security ana- § x 


lyst. 0. 





Well-Rounded Reports re 


There were many good samples of 
well-rounded reports in the latest 
competition: The first half of the re- § y 
port devoted to the small shareholder § ,, 
(table of contents, management, prod- § ,, 
ucts and services, highlights page, § }, 
short president’s letter and interest- 
ing narrative section) ; the last half 
of the report for the security analyst 
and professional investor (two-year 
comparative balance sheet, income ac- 
count and profit and loss statement, 
explanatory footnotes, ten-year tabu- 
lation of operating statistics, balance 
sheet items and income account sum- 
mary). 

Trend charts in a report are not 
regarded by analysts as suitable sub- 
stitutes for the actual figures in a 
tabulation. When sales, earnings, 
taxes, dividends and other data are 
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= 


the 


- of 


charted for quick reference to illus- 


= trate the narrative section of the re- 


port, a table with the same statistics 
also should be presented for refer- 
ence. 

The original objective of the 
FINANCIAL WoRLD competitions was 
to make annual reports more attrac- 
tive and interesting in order that they 
be read by an increasing number of 
small shareholders, employes and the 
general public. The new objective is 
to broaden the usefulness and value 
of annual reports for the professionals 
(security analysts, large investors, 
bankers, brokers, trustees and invest- 
ment advisers), the financial opinion 
leaders influencing the purchase and 
sale of securities. 

In preparing future reports, the 
corporate officer in charge of this im- 
portant document will be well ad- 
vised to call in for consultation a 
security analyst. Many of the general 
industrial security analysts can be 
helpful, but if the report represents 
a major industry (utilities, railroads, 
steel, oil, chemical, etc.), it would be 
better to consult a specialist in the 
field. The analyst will review past 
annual reports for short-comings 
from the professional viewpoint, and 
recommend changes and additions to 
improve the statistical content of the 
report. 

Many members of the regional 
societies of the National Federation 
of Financial Analysts Societies are 
available for consultation on annual 
reports, and the cost of this important 
guidance will be much lower than for 
a good designer or fine artist. For 
a list of industrial ‘specialists, there is 
the Annual Membership Directory 
of the National Federation.@! But 
most financial officers of corporations 
have friends among the security 
analysts of their industry who will be 
glad to cooperate because it is to the 
mutual advantage of all concerned. 


Supplementary Competition 


The progress registered in annual 
reports is reflected in the improve- 
ment of the entries in the supple- 
mentary divisions of the yearly com- 
petition : 

INTERNATIONAL REPORTS 
—Judged in Two Classifications: 

3Membership Directory, National Federation of 


Financial Analysts Societies ($5); George M. 
Hanson, 50 Congress Street, Boston 9, Mass. 








FREE 


A useful guidebook 


for people who prepare 
Annual Reports 





To give you an idea of the 

scope of this helpful manual 

HERE ARE THE CHAPTER 
HEADINGS: 


@ The Annual Report - Why it is issued 
@ The Balance Sheet 

@ Graphic Explanation 

@ Featuring Scope and Facilities 
@ Managerial Relationships 

@ Featuring Products 

@ Ensemble Exhibits 


This is an 84 page book that 
contains reproductions of 356 
pages from annual reports and 
interim reports to investors. 





S. D. WARREN COMPANY 


Printing Papers 89 Broad Street, Boston 1, Massachusetts 


Please send me a copy of “THe Annuat Report.” 


My Name 








My Company 
FILL OUT AND MAIL 


THIS COUPON 


My Position 








| 
| My Business Address 
| 


NO OBLIGATION! _ ay LE TT Te 

















DRAPER ASSOCIATES, 4reasharated 


70 WALL STREET * NEV TORS, = 


WHITEHALL 3-5588 





Financial Public Relations Consultants 
Specializing in the Planning and Complete Production of 


ANNUAL REPORTS - CORPORATE BROCHURES 
AND OTHER FINANCIAL LITERATURE 


Upon request we will be pleased to forward you a copy of 


THE IMPORTANCE OF 
A FINANCIAL PUBLIC RELATIONS PROGRAM 





























KINGSPORT PRESS, Ine. 


BOOKMAKERS 


to 


AMERICA 


Main Office and Plant 
KINGSPORT - TENNESSEE 
Sales Offices: New York and Chicago 


(1) Annual report selected as the 
Best of All Canada and awarded a 
silver Oscar is Shawinigan Water & 
Power Company, Ltd. (2) Annual 
report chosen as the Best of All 
Latin America and awarded a silver 
Oscar is American & Foreign Power 
Company. | 

ANNUAL REPORT COVER 
DESIGNS—Judged in Six Classi- 
fications: One bronze Oscar awarded 
for the best cover design of all in- 
dustry to Pennsylvania Power & 
Light Company. 

ANNUAL REPORT ADVER- 
TISEMENTS — Judged in Seven 
Classifications: One bronze Oscar 
awarded for each of the following in- 
dustrial categories : 


Industry: Bronze Oscar Winner 
Chemical Products..Glidden Company 
Consumer Goods.... at si Limited U.S.A., 

nc. 


Financial 

Institutions ...... Chase National Bank of N.Y. 
Manufacturing ..... General Dynamics Corp. 
Petroleum ......... Sinclair Oil Corporation 
Public Utility ..... Brooklyn Union Gas Co. 
Transportation ..... Reading Company 


STATISTICAL YEARBOOKS 
(Designed for Security Analysts)— 
Judged in Three Classifications: One 
bronze Oscar for each of the follow- 


ing groups: 

Classification: Bronze Oscar Winner 
PnGtistrial «6.566006 Socony-Vacuum Oil Co., Inc. 
Public Utility ..... Brooklyn Union Gas Co. 
Transportation ..... Pennsylvania Railroad 


POST -MEETING REPORTS 
(Printed Minutes of Stockholder 
Annual Meetings)—Judged in One 
Classification: One bronze Oscar to 
the General Electric Company for the 
fourth consecutive year. 
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Fifteen years ago... 


WE COUNSELED OUR FIRST 
CORPORATE CLIENT 


Since pioneering the field of Corporate Financial Relations, we have served 


companies with assets ranging from $1,000,000,000 to under $1,000,000. 


Today, this client experience is supported by the largest staff in the Financial 
Relations field, with offices in 3 regional-areas and national field representatives in 5 
major cities. With this background and these facilities, Reuter & Bragdon, Inc., 
offers the following categories of services from which may be patterned a program 
to meet specific company requirements. 


Annual Report... 


Complete counsel and production, from content recommendations and visualization 
to distribution of the annual report. In the 1954 Financial World competition, 
Reuter & Bragdon’s clients won more citations for excellence than those 
of any other firm in the profession. This service also carries forward to in- 


terim and quarterly statements, shareholder meeting reports and other corporate 
literature. 


Shareholder Relations . . . 
Programs developed specifically to improve and maintain management-shareholder 
understanding through planned correspondence and effective meeting procedures. 


Corporate Financial Relations .. . 


Comprehensive campaigns to keep the financial community informed of manage- 
ment’s operations. All appropriate media are utilized to influence financial interests 
for such purposes as mergers, acquisitions and co-operative financial and production 
operations. 


REUTER & BRAGDON, INC. 


CORPORATE FINANCIAL RELATIONS 





One Gateway Center ® Pittsburgh 22, Pa. 
11 West 42nd Street @ New York 36, N. Y. 
27 Delwood Avenue ® Dayton, Ohio 


Chicago e Los Angeles . Atlanta e Detroit ° Cleveland 
HENRY F. REUTER President WILLIAM B. KNOWLES Consultant 
HOWARD P. REUTER  Secretary-Treasurer GUY B. ARTHUR Consultant 
EDWARD J. MEYERS Vice President HARRISON BEARDSLEY Publicity 

W. KEYSER MANLY Vice President THOMAS M. OGG Editorial 

HENRY B. DALBY Associate RUSSELL W. LINK Production Director 
JOSEPH M. GALANIS Director of Security Research JAMES G. WESCOTT Art Director 


Memberships in: Public Relations Society of America — New York Society of Security Analysts 
Investment Association of New York — Economic Club of Detroit 


























NEXT YEAR'S 
OSCAR-WINNING 
REPORT MAY WELL BE 
Hard-covered. 







annual report will do more for you— 








and may cost less ! 


When you plan your next annual report or 
statistical yearbook, make certain that it 
will compel attention and that it will be 
long preserved. Give it new authority, and 
a greater usefulness to stockholders, inves- 
tors and market analysts. Make it a book. 
A book with hard covers. A book which 
demands reading—and keeping. 

American Book-Stratford Press is Amer- 







MAKE IT A BOOK FOR A FINER JOB...AN AMERICAN BOOK FOR THE FINEST 


INSTITUTIONAL BOOK CREATORS DIVISION OF 
AMERICAN BOOK — STRATFORD PRESS, Inc. 


75 Varick Street, New York 13, N. Y. 





ica’s largest manufacturer of books. It 
renders you every book service: editorial 
assistance, design, illustration, typography, 
printing, binding, shipping. Thanks to the 
most modern, high-speed equipment, this 
unique organization is able to produce 
beautiful hard-cover books which cost less 
than many of the elaborate formats being 
used for business literature today. 


WaAlker 5-7600 


COMPLETE BOOK MANUFACTURING FACILITIES — ASSISTANCE IN PLANNING, WRITING, EDITING, DESIGN AND DISTRIBUTION 












1953 Annual Reports Selected by Board of Judges 
for Gold, Silver and Runner-Up Awards 


Best of All 
Manufacturing 


Best of All 2 Best of All 
1 Merchandising 











Eastman Kodak 
Company 


Allied Chemical 
& Dye Corp. 


Girard Trust 











4. Best of All 
Financial Institutions 


Corn Exchange Bank 


ANNUAL REPORTS JUDGED SECOND BEST OF SIX INDUSTRIAL CLASSIFICATIONS 


Best of All 


Best of All 
6 Public Utility 


Consumer Goods Transportation 








Denver & Rio Grande 
Western Railroad 


Central & South 
West Corp. 


International 
Shoe Co. 








Allied Stores 
Corporation 


General Motors 


Corporation Life Insurance 











National Cash 
Register Co. 


General Electrie 
Company 


Schenectady 
Savings Bank 


General American 


Interstate 
Power Coe. 


Federal Paper National Airlines, 
Board Co., Inc. Inc. 


ANNUAL REPORTS JUDGED THIRD BEST OF SIX INDUSTRIAL CLASSIFICATIONS 








Northern States 
Power Co. 


Kansas City 
Southern Ry. 


Anheuser-Busch, Inc. 











BEST OF ALL CANADA 


Abitibi Pulp 3 
& Paper Corp. 


Imperial Oil 


1 Shawinigan Water 2 
Limited 


& Power Co. 


OCTOBER 27, 1954 











BEST OF ALL LATIN AMERICA 
1 American & Foreign 2 


Power 


Brazilian 


Mexican Light 3 
Traction 


& Power Co. 
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Reach America’s first financial 


audience with your advertising in 


The New York Times 


Review & Forecast of U. S. Business, 
Industry and Finance 


Monday, January 3, 1955 


Hooker Electrochemicat 


Great-West Life 


Time and again you find that the people you most want to influence are the 
best informed people. They’re the business, financial and industrial leaders 
whose command of the facts leads to positive decisions. 


American Machine & 





7 That’s why management executives all across the country look forward to 
and rely on The New York Times annual business review issue. They recog- 


nize that it is the most extensive of its kind, the most reliable summary of 
the trends that affect their business decisions. 





Union Electric Co. of Mo. 


Your advertising in this issue of The New York Times reaches this audience 
when it is seeking information that will be useful and profitable. Your mes- 


sage will be read by the men most concerned with planning and carrying 
5) through financial and investment decisions. 





Plan now to put The New York Times 1955 Review & Forecast of U.S. 
Business, Industry and Finance to work for you. You can reserve space 
or get more information from any New York Times office. 


Che New fork Cimes 


“ALL THE NEWS THAT'S FIT TO PRINT” 


Chesapeake & Ohio Ry- 





For 47 years first in the world in financial advertising 
Advertising offices in New York, Boston, Chicago, 


Detroit, Los Angeles, Miami, San Francisco, Toronto 
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Best Cover Designs of All 1953 Annual Reports—Judged in Six Classifications 


1 Four-Color 
Photographie 


PEWS TLR POWER A LORE COMMENT 





Pennsylvania 
Power & Light Co. 
Photographer: 
G. P. Snyder 


Two-Color 


Four-Color 
3 Original 


Three-Color 
Original 4. 


Original 


General Dynamics New York Central 

Corporation Railroad Co. Corporation 
Artist: Artist: Artist: 

Erik Nitsche Gerry Powell Not reported 





United States Lines 
Company 
Photographer: 
John Scott 


5 Chart 6 Map 
Illustration Illustration 





General Telephone 


ANNUAL REPORT COVER DESIGNS JUDGED SECOND BEST 








Westinghouse Safeway Stores, Illinois Bell 

Air Brake Co. Inc. Telephone Co. 

Art Service: Artist: Artist: 
Reuter & Bragdon Cornelius Sampson Gary Lawrence 








See 





Western Union 

Telegraph Co. 

Photographer: 
Walter Joy 


— BEST POST-MEETING REPORTS ISSUED IN 1954. 


1 Four-Color 
Brochure 




















General Electric 
Company 


‘72 





Minute Maid Oxford Paper 
Corporation Company Corporation 
Artist: Artist: Artist: 
Not Reported Not Reported Not Reported 


Illustrated 1 Public 


2 Two-Color 3 
Booklet Leaflet 





Lockheed 
Aircraft Corp. 


Sylvania Electric 
Products, Inc. 


ANNUAL REPORT COVER DESIGNS JUDGED THIRD BEST 


Gladden Products 


Utilities 


Brooklyn Union 
Gas Company 


Food Fair Southern Pacific 
Stores, Inc. 
Artist: 


Not reported Gerdon Brustarr 





Sylvania Electric Puget Sound 
Products Inc. Power & Light Co. 
Artist: Artist: 
Mahlon Cline Paul Olsson 





The Mengel Co. Merritt-Chapman 
Artist: & Scott Corp. 
Not Reported Artist: 
Edwin D. Mott 


— —BEST STATISTICAL YEARBOOKS ISSUED IN 1954.— 


3 Industrial 
M 


2 Railroad 
Transportation anufacturing 


Socony-Vacuum 
Oil Co., Inc. 


FINANCIAL WORLD 


Pennsylvania 
Railroad Co. 








PRINTING IS A PRIVILEGE --- 


when it involves assignments like the 19 annual reports, printed in our 
shop, that were good enough to win Merit Awards or better in Financial 
World’s 1954 competition. (Three of them won first prize Oscars. ) 


PRINTING IS A PROJECT ::- 


calling for the ability to produce large quantities of high-quality 
material quickly on short notice. H&H is big. H&H has the largest offset 
and letterpress facilities in western Pennsylvania. H&H has had years of 
experience in printing annual reports, prospectuses, proxy solicitations 


and other business literature. 


PRINTING IS A PROFESSION -:- 


that deals in the communication of ideas. We've taken 39 outstanding 
Annual Reports, printed in our shop this year, and bound them into a 
single volume. If you think you could benefit from studying this 


topnotch collection, write, call or wire 


HERBICK & HELD 
Pittsburgh’s Biggest 


PRINTING COMPANY 


1117 WOLFENDALE STREET PITTSBURGH 33, PA. 
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7. imprint is your guarantee of the biggest 
money’s worth in the financial printing field. It 
is the hallmark of quality, accuracy, and utter 


dependability. Whether you contemplate new 


financing with its attendant registration statement, 


prospectus, underwriting agreements and _ related 
matter—or an annual report or anniversary booklet 
—or an advertising brochure—you can depend on 


Twentieth Century Press. 


Pau C. Crovis, President 





PRINTED IN U. S. A. 
TWENTIETH CENTURY PRESS, INC. 
CHICAGO 




















Best Annual Reports in 100 Industries 


tA 


~~ 





Reports Rated First, Second and Third 


Financial World Annual Report Survey—Final Ratings for “‘Best of Industry” Awards 





Fourteenth Annual Report Survey— 
Based on 1953 Annual Shareholder Reports 


Industry 


“Oscar of Industry” 
Classification : 


WINNER 


Carrier Corporation 
Syracuse 1, N. 
. Lockheed Aircraft Corp. 
Burbank, California 
Lcalee National Airlines, Inc. 
Miami 42, Florida 
.. American Airlines, Inc. 
New York 17, N. Y. 
Aluminum Products ...... Aluminum Co. of Amer. 
Pittsburgh 19, Pennsylvania 


Air-Conditioning-Refrig. .. 
Aircraft Manufacturing. . 
Airlines—Domestic 


Airlines—International 


Auto Equipment: 
I—Assets Over $15 Mil. Murray Corp. of America 
Detroit 11, Michigan 
II—Assets Under $15 Mil. United Specialties Co. 
Chicago 28, Illinois 
eRweek 4. thw General Motors Corporation 
Detroit 2, Michigan 
Auto Supply Stores....... Gamble-Skogmo, Inc. 
Minneapolis 3, Minnesota 
We: Bice chia xk 3. Continental Baking Company 
Banks—National: 


New York 20, N. Y 
I—Assets Over $300 Mil. Philadelphia National Bank 
Philadelphia 1, Pennsylvania 
11—Assets Under $300 Mil. Franklin National Bank 
Franklin Square, New York 
Sacuuet ees Schenectady Savings Bank 
Schenectady 1, New York 


Automobile 


Banks—Savings 


Banks—Trust Companies: 
I—Assets Over $300 Mil. Girard Trust Corn Exchange 
Philadelphia 2, Pennsylvania 
Il—Assets Under $300 Mil. Provident Trust Company 
Philadelphia 3, Pennsylvania 
. Electric Auto-Lite Co. 
Toledo 1, Ohio 


Battery—Dry & Storage. 


Brewing—Beer & Ale..... Anheuser-Busch, Inc. 
St. Louis 18, Missouri 

Building Equipment ...... Otis Elevator Company 
New York 1, N. 

Building Materials........ Weyerhaeuser Timber Company 
Tacoma 1, Washington 

Bus & Truck Lines........ Greyhound Corporation 


Chicago 4, Illinois 
.. Marquette Cement Mfg. 
Chicago 6, Illinois 


Cement Manufacturing. 


Chemical Products: 

I—Assets Over $60 Mil. Allied Chemical & Dye 

New York 6, N. Y. 
II—Assets Under $60 Mil. Spencer Chemical Company 
Kansas City 6, Missouri 

Clothing Chain Stores..... Aldens, Inc. 

Chicago 7, Illinois 
.Cluett, Peabody & Co. 

New York 16, N. Y. 
Coal Ge Gans oie ei ss Pittsburgh Consolidation Coal 


Pittsburgh, Pennsylvania 


Clothing Manufacturing. . 


Communications ......... Bell Telephone Co., Canada 
Montreal 1, Canada 
Confections .............. D. L. Clark Company 


Pittsburgh 12, Pennsylvania 
Construction Service ..... Merritt-Chapman & Scott 
New York 16, N. Y. 
. Federal Paper Board Co. 
Bogota, New Jersey 


Containers—Fibre, etc.. 


Control Equipment ....... Sperry Corporation 

New York 20, N. Y. 
Copper & Brass......... .. Bridgeport Brass Company 

Bridgeport 2, Connecticut 
Dairy Products .......... Borden Company 

New York 17, N. Y. 
Department Stores ....... Allied Stores Corporation 

New York 16, N. Y. 
Distilled Spirits .......... Brown-Forman Distillers 

Louisville 1, Kentucky 
Drug Products ........... Chas. Pfizer & Co., Inc. 

Brooklyn 6, New York 
Drug Store Chains........ Rexall Drug, Inc. 


Los Angeles 48, California 
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“Runner-Up” 
SECOND BEST 


York Corporation 
York, Pennsylvania 
Douglas Aircraft Company 
Santa Monica, California 
United Air Lines, Inc. 
Chicago 38, Illinois 
Braniff Internatianal Airways 
Dallas, Texas 


Kaiser Aluminum & Chem. Corp. 


Oakland 12, California 


Borg-Warner Corporation 
Chicago 4, Illinois 

King-Seeley Corp. 
Ann Arbor, Michigan 

American Motors Corporation 
Detroit 32, Michigan 


Ducommun Metals & Sup. Co. 


Los Angeles 54, California 
Omar, Incorporated 
Omaha 2, Nebraska 


Central National Bank 
Cleveland 16, Ohio 

First National Bank 
Miami 30, Florida 

Manhattan Savings Bank 
New York 17, z. 


Bankers Trust Company 
New York 15, N. 
Equitable ats Trust 
Wilmington 99, Delaware 
Gould-Nat’l Batteries 
St. Paul 1, Minnesota 
Drewry’s Ltd., U.S.A. 
South Bend 24, Indiana 


American Radiator & Stan. San. 


New York 18, N. Y 

Armstrong Cork Company 
Lancaster, Pennsylvania 

Pacific Intermountain Express 
Oakland 4, California 

Permanente Cement Company 
Oakland 12, Caléfornia 


Hercules Powder Company 
Wilmington 99, Delaware 
Freeport Sulphur, Company 
New York 17, N. 
Diana Stores Sa 
New York 18, N. Y. 
Reliance Manufacturing Co. 
New York 1, N. Y. 
Eastern Gas & Fuel 
Boston 16, Mass. 
Southern New England Tel. 
New Haven 6, Connecticut 
Kelling Nut Company 
Chicago 18, Illinois 
Dravo Corporation 
Pittsburgh 25, Pennsylania : 
Container Corp. of America 
Chicago 3, Illinois 
Robertshaw-Fulton Controls 
Greensburg, Pennsylvania 
Phelps Dodge Corp. 
New York 5, N. Y. 
Nat’! Dairy Products 
New York 16, N. 
Mercantile Stores Co. 
New York 1, N. Y. 
Schenley Industries, Inc. 
New York 1, N. 
Abbott Tcireckiries 
North Chicago, Illinois 
Sommers Drug Stores 
San Antonio 6, Texas 


“Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


“Placed” 
THIRD BEST 


The Trane Company 
La Crosse, Wisconsin 
Boeing Airplane Company 
Seattle 14, Washington 
Flying Tiger Line, Inc. 
Burbank, California 
Eastern Air Lines, Inc. 
New York 20, Y. 
Reynold Metals Company 
Richmond 19, Virginia 


Thompson Products, Inc. 
Cleveland 17, Ohio : 
Gemmer Manufacturing Co. 
Detroit 11, Michigan 
Chrysler Corporation 
Detroit 31, Michigan 
Midland Cooperative, Inc. 
Minneapolis 13, Minnesota 
Nat’l Biscuit Company 
New York 14, N. Y. 


Republic National Bank 
Dallas 22, Texas 

First National Exchange Bank 
Roanoke 10, Virginia 

Montreal City & Dist. Sav. Bank 


Montreal 1, Canada 


Fidelity Philadelphia Trust Co. 
Philadelphia 9, Pennsylvania 
Bridgeport-City Trust Company 
Bridgeport 2, Connecticut 
Globe-Union, Inc. 
Milwaukee j Wisc. 
Pfeiffer Brewing Company 
Detroit 7, Michigan 
Kawneer Company 
Niles, Michigan 
Ruberoid Co. 
New York 36, N. Y. 
Associated Transport, Inc. 
New York 19, N. Y. 
Hercules Cement Corporation 
Philadelphia 2, Pennsylvania 


E. I. du Pont de Nemours 
Wilmington 98, Delaware ; 
American Potash & Chemical 
Los Angeles 54, California 
Lane Bryant, Inc 
New York 17, N. Y. 
Jantzen, Inc. 
Portland 8, Oregon 
United Electric Coal Cos. 
Chicago 1, Illinois 
Mountain States Tel. & Tel. 
Denver 1, Colorado 
Rockwood & Co. 
Brooklyn 5, N. Y. 
Morrison-Knudsen Co. 
Boise, Idaho 
Robert Gair Co., Inc. 
New York 17, N. Y. 
Aeroquip Corp. 
Jackson, Michigan q 
Belden Manufacturing Co. 
Chicago 44, Illinois 
Beatrice Foods Company 
Chicago 3, Illinois 
Federated Dept. Stores 
Cincinnati 2, Ohio 
Nat’l Distillers Products 
New York 17, N.. ¥. 
Parke, Davis & Co. 
Detroit 32, Michigan 
Katz Drug Company 
Kansas City 6, Missouri 
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Industry “Oscar of —— 
Classification : WINNE 
Electrical Equipment ..... General Electric _Sompany 
New York 22, N. 
Electronics ............... Pp. &. Mallory & Co. 
Indianapolis 6, Indiana 
Farm Equipment ......... International Harvester Co. 


Chicago 1, Illinois 
. Associates Investment Co. 
South Bend 24, Indiana 
American Express Co. 
New York 6, N. Y. 


Financing—Autos, etc. .. 


Financial Organizations... 


Food Containers ......... Owens-Illinois Glass 
Toiedo 1, Ohio 
Foods & Beverages....... General Foods Corp. 
White Plains, New York 
Gas Distribution ......... Nat’l Fuel Gas Co. 
New York 20, N. Y. 
Gas—Liquefied ........... Suburban Propane Gas 
Whippany, New Jersey 
Glass Products .......... . Owens-Corning Fiberglas 
Toledo 1, Ohio 
Graphic Arts ............ . Brown & Bigelow, Inc. 
St. Paul 4, Minnesota 
Grocery Store Chains..... Colonial Stores, Inc. 
Atlanta, Georgia 
Hosiery & Limngerie....... Phoenix Hosiery Company 
Milwaukee 11, Wisconsin 
Hotel Chains ............ Hilton Hotels Corporation 
Chicago 5, Illinois 
Household Appliance ..... Utility Appliance Corp. 


Los Angeles 58, California 

. Mullins Manufacturing Corp. 
Salem, Ohio 

. Drexel Furniture Company 
Drexel, North Carolina 


Household Equipment ... 
Household Furnishings .. 


Insurance—Health ....... Associated Hospital Service 
New York 16, N. Y. 
Insurance—Property ..... Fire Association of Phila. 
Philadelphia 6, Pennsylvania 
Life Insurance .......... .General American Life Ins. 
St. Louts 3, Missouri 
Machine Tools ........ ... Ex-Cell-O Corporation 


Detroit 32, Michigan 
Machinery: 
I—Assets Over $16 Mil. Food Machinery & Chemical 
San Jose 6, California 
Il—Assets Under $16 Mil. Menasco Manufacturing Co. 
Burbank, California 
Material Handling ..... .-» Dodge Mfg. Corp. 
Mishawaka, Indiana 


Meat Packing ............ Swift & Company 


Chicage 9, Illinois 
Metal Products: 
I—Assets Over $12 Mil. Rockwell Manufacturing Co. 
Pittsburgh 8, Pennsylvania 
IlI—Assets Under $12 Mil. Oliver Iron & Steel 
Pittsburgh 3, Pennsylvania 
NN os ecun hie oe General Mills, Inc. 


Minneapolis 1, Minnesota 


NS siNiai 5 Gs beeen American Metal yon Ltd. 
New York 6, N. Y. 
Motion Pictures .......... Am. Broadcasting- Paramount 
New York 38, N. Y. 
Musical Services ........ Capitol Records, Inc. 
Hollyweod 28, California 
Mutual Funds ............ Chemical Fund, Inc. 
New York 6, N. Y. 
Office Equipment ........ Nat’l Cash Register Co. 
Dayton 9, Ohio 
Oil Well Supply........... Dresser Industries, Inc. 
Dallas 1, Texas 
Paint & Coatings......... Devoe & Raynolds Co. 
New York 17, N. Y. 
Paper Products .......... Union Bag & Paper Corp. 
New York 7, N. Y. 
Petroleum: 
ee Continental Oil Company 
Houston, Texas 
i——Small .....44..54.06..4% Plymouth Oil Co. 
Pittsburgh 22, Pennsylvania 
Photo Equipment ........ Eastman Kodak Co. 
Rochester 4, New York 
Pe ONS oi ci aw ck aus El Paso Natural Gas Co. 
El Paso, Texas 
eee Minnesota Mining & Mfg. 
St. Paul 6, Minnesota 
Plywood & Millwork...... Georgia-Pacific Plywood Co. 
Olympia, Washington 
Printing Equipment ...... Daystrom, Inc. 
Elizabeth 13, New Jersey 
PUBLIC UTILITIES: 
Holding Companies..... Central & South West Corp. 


Wilminaton 99, Delaware 
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“Runner-Up” 
SECOND BEST 


Westinghouse Electric Corp. 
Pittsburgh 30, Pennsylvania 

Bendix Aviation Corporation 
Detroit 2, Michigan 

Massey-Harris-Ferguson Ltd. 
Toronto 2, Canada 

General. Finance Corp. 
Chicago 1, Illinois 

Transamerica Corporation 
San Francisco 11, California . 

Thatcher Glass Manufacturing 
Elmira, New York 

California Packing Corp. 
San Francisco 19, California 

Portland Gas & Coke Co. 
Portland 4, Oregon 

General Gas Corp. 
Baton Rouge, Louisiana 

Anchor Hocking Glass 
Lancaster, Ohio 

Kingsport Press, Inc. 
Kingsport, Tennessee 

Penn Fruit Co., Inc. 
Philadelphia 3, Pennsylania 

Wayne Knitting Mills 
Fort Wayne, Indtana : 

Knott Hotels Corporation 
New York 22, N. Y. 

Aluminum Goods Mfg. 
Manitowoc, Wisconsin . 

Easy Washing Machine 
Syracuse 1, New York 

Heywood-Wakefield Co. 
Gardner, Massachusetts 

United Medical Service 
New York 16, N. 

Kansas City Fire Ye Marine Ins 
Kansas City 5, Missouri 

Metropolitan Life insurance 
New York 10, N. 

Bullard hag 
Bridgeport 2, Connecticut 


Worthington 16 daa 
New York 16, N. 

Reed-Prentice Senile 
Worcester 4, Massachusetts 

Black, Sivalls & Bryson 
Kansas City 26, Missouri 

Armour & Company 
Chicago 9, Illinois 


Buffalo-Eclipse en 
North Tonawanda, N. Y. 

Torrington Manufacturing Co. 
Torrington, Connecticut 

Pillsbury Mills, Inc. 
Minneapolis 2, Minnesota 

Kennecott Copper Corp. 
New York 17, 

Walt Disney iaduitieus 
Burbank, California 

Baldwin Company 
Cincinnati 2, Ohio 

Nat’l securities & Research 
New York 5, 

Remington Rand ‘Ine. 
New York 10, N. Y. 

National Supply Co. 
Pittsburgh 22, Pennsylvania 

National Lead Company 
New York 6, N. 

Sonoco in Mel Co. 
Hartsville, South Carolina 


Standard Oil Co. (Ohio) 
Cleveland 15, Ohio 

Richfield Oil Corp. 
Los Angeles 17, California 

Bell & Howell Co. 
Chicago 45, Illinois 

Northern Natural Gas Co. 
Omaha 1, Nebraska 

American Phenolic Corp. 
Chicago 50, Illinois 

M & M Wood Working 
Portland 17, Oregon 


Harris-Seybold Company 
Cleveland 5, Ohio 


Middle South Utilities 
New York 6, N. 








“Placed” 
THIRD BEST 


Allis-Chalmers Mfg. Co. 
Milwaukee 1, Wisconsin ‘ 
Raytheon Manufacturing Co. 
Waltham 54, Massachusetts 
J. I. Case Co. 
Racine, Wisconsin : 
Commercial Credit Co. 
Baltimore 2, Maryland ‘ 
Northwest Bancorporation 
Minneapolis 2, Minnesota 
Continental Can Company 
New York 17, N. Y. 
Hunt Foods, Inc. 
Fullerton, Calsfornia 
Seattle Gas Company 
Seattle 11, Washington 
Metrogas, Inc. 
Chicago 54, Illinois 
Pittsburgh Plate Glass 
Pittsburgh 22, Pennsylvania 
Milton Bradle Company 
Springfield 2, Massachusetts 
Dominion Stores Limited 
Toronto 9, Canada 
Mojud Company 
New York 16, N. : 
Sheraton Corp. a America 
Boston 10, Mass. : 
Nat’l Presto Industries 
Eau Claire, Wisconsin 
F, C. Russell Company 
Cleveland 1, Ohio 
Simmons Compan ay 
New York 17, 
Health ds oe Plan 
New York 23, N 
Federal Insurance Co. 
New York 38, N. Y. 
State Mutual Life Insurance 
Worcester 8, Massachusetts 
De Vilbiss Company 
Toledo 1, Ohio 


Amer. Machine & Metals 
New York 7, N. Y. 
Sunstrand Machine Tool 
Rockford, Illinois ‘ 
Joy Manufacturing Co. 
Pittsburgh 22, Pennsylvania 
Burns & Co.,, Ltd. 
Calgary, Alberta, Canada 

















Gillette Company 
Boston 6, Massachusetts 
Gregory Industries, Inc. 
Toledo, Ohio 
A. E. Staley Mfg. Co. 
Decatur 60, Illinois , 
Amer. Zinc, Lead & Smelting 
St. Lowis 1, Missourt 
20th Century-Fox ] Film 
New York 19, N. Y. 
Rudolph Wurlitzer Co. 
Chicago 3, Illinois 
Fundamental Investors Inc. 
Elizabeth 3, New Jersey 
Pitney-Bowes, Inc. 
Stamford, Connecticut 
Halliburton Oil Well 
Duncan, Oklahoma 
American- Marietta Co. 
Chicago 11, Illinois : 
Dennison Manufacturing Co. 
Framingham, Massachusetts 





Creole Petroleum Corp. 
New York 1, A 
Husky Oil Company 
Cody, Wyoming 
Haloid Company 
Rochester 3, New York 
Panhandle snatten Pipe Line 
New York 5, N. 
Dobeckmun aan 
Cleveland 13, Ohio 
U. S. Plywood Corp. 
New York 36, N. Y. 
Mergenthaler Linotype 
Brooklyn 5, New Yor 









Amer. Gas & lectric Co. 
New York 8, 
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“, »and be sure 
it's printed by 
Pandick" 


The impression you create with your During the 14 years of the Financial World’s 
Annual Report is the most important factor 
in its success or failure as a tool in main- 
iahiaie ah ainiitles: siledies sented hundreds of awards for excellence for 

5 5 > ° 


reports “Printed by Pandick”. 


Annual Report Surveys, its judges have pre- 


Your printer can do much to help your 
Report create a favorable impression. We 
at Pandick Press have been doing this for 
more than 30 years . . . accurately, econom- ning Annual Reports are not a matter 
ically and fast. 


Favorable impressions and prize-win- 


of luck. Choose your printer carefully. 


Pandick Press, Ine 


Established 1923 


er . “e> . é | 22 THAMES ST., NEW YORK 
Congratulations to Continental Baking Co. and Punta Alegre Sugar Corpo- WOrth 4-2900 NY 1-3167 


ration for their “Oscars” and to the 20 other companies in diversified fields for 
: an 71 CLINTON ST., NEWARK, N. J. 


their Honorable Mentions and Merit Awards .. . all Printed by Pandick. MArket 3-4994 





PUBLIC UTILITIES: 
Operating Electric: 
I—Rev. Over $90 Mil... Northern States Power 


Minneapolis 2, Minnesota 
II—Revenues $30-$90 Mil. Dayton Power & Light Co. 
Dayton 1, Ohio 
Il1I—Revenues $20-$30 Mil. Portland Gen’! Electric 
Portland 5, Oregon 
IV—Rev. Under $20 Mil. Interstate Power Co. 


Dubuque, Iowa 


“Oscar of Industry” 
INN 


Ry Soutnam Co., Ltd. 
Montreal 1, Canada 

Pulp & Paper............. Crown Zellerbach Corp. 
San Francisco 19, California 

eg Serre per Radio Corp. of America 
New York 20, N. Y. 

Rail Equipment .......... Pullman, Inc. 
Chicago 3, Illinois 

RAILROADS: 


I—Rev. Over $200 Mil. Atchison, Top. & Santa Fe 
Chicago 4, Illinois 
II—Rev. $60-$200 Mil.. Denver & Rio Grande West’n 
Denver 1, Colorado 
I1I—Rev. Under $60 Mil. Kansas City Southern 
Kansas City 5, Missouri 
.. Celanese Corp. of America 
New York 16, N. Y 


Rayon-Acetate Fibres 


Restaurant Chains ....... Frank G. Shattuck Co. 
New York 16, N. Y. 
Rubber & Tire............ B. F. Goodrich Company 


Akron 18, Ohio 

. Bigelow-Sanford Carpet 
New York 16, N. Y. 

First Fed’l Saving & Loan 


Greenwich, Connecticut 


Rugs—Floor Coverings... 


Savings & Loan Ass’ns... 


Shipbuilding ............. Newport News Shipbuilding 
Newport News, Virginia 
Shipping Limes ........... American President Lines 
San Francisco 4, California 
Shoes & Leather.......... International Shoe Co. 
St. Louis 3, Missouri 
Be DMO ivdins ove sicncd Beneficial Loan Corporation 
Wilmington 99, Delaware 
Sports Equipment ........ Remington Arms Co. 
Bridgeport 2, Connecticut 
Binet we Bienes sso ccascicces 


I—Assets Over $50 Mil. Allegheny Ludlum Steel 
Pittsburgh 22, Pennsylvania 
Ii—Assets Under $50 Mil.Copperweld Steel Co. 
Pittsburgh 19, Pennsylvania 
Stock Exchanges, etc...... American Stock Exchange 
New York 6, N. Y. 
. Affiliated Gas Equipment 
Cleveland 10, Ohio 
Sugar & Sweetenings..... Punta Alegra Sugar Corp. 
New York 5, N. 
Synthetic Fibre Weavers. . United “te bie & Mfrs. 
New York 18, N. Y. 
. Graniteville Company 
Graniteville, South Carolina 


Stove-Heater-Furnace ... 


Textiles-Ex. Synthetics .. 


Tobacco Products ........ P. Lorillard Company 
New York 18, N. Y. 
Transit—Municipal ....... National City Lines 


Chicago 5, Illinois 
....Fruehauf Trailer Co. 
Detroit 32, Michigan 
Variety Chain Stores ..... F. W. Woolworth Co. 
New York 7, N. Y. 
Vending Machines ....... Automatic Canteen Co. 
Chicago 54, Illinois 


Truck-Trailer-Tractor 


“Runner-Up” 
SECOND BEST 


Ohio Edison Co. 
Akron 8, Ohio 
Gulf States Utilities 
Beaumont, Texas 
Puget Sound Pr. & Lt. 
Seattle 1, W ashington y 
lowa Southern Utilities 
Centerville, Towa ; 
Meredith Publishing Co. 
Des Moines 3, Iowa 
St. Regis Paper Co. 
New York 17, N. Y. 
Sylvania Electric 
New York 19, N. Y. 
American Brake Shoe Co. 
New York 17, N. Y. 


Illinois Central R.R. 
Chicago 5, Illinois 

Seaboard Air Line R.R. 
Norfolk 16, Virginia 

Chicago & Eastern IIl. 
Chicago 4, Illinois 

American Viscose Corp. 
Philadelphia 3, Pennsylvania 

Stouffer Corporation 
Cleveland 15, Ohio 

U. S. Rubber Co. 
New York 20, N. Y. 

Congoleum-Nairn, Inc. 
Kearny, New Jersey 

Standard Fed’l Savings & “po 
Los Angeles 54, California 

Maryland Drydock Co. 
Baltimore 30, Maryland 

Moore-McCormack Lines 
New York 4, N. Y. 

General Shoe Corporation 
Nashville 3, Tennessee 

Seaboard Finance Company 
Los Angeles 15, California 

MacGregor Sport Products 
Cincinnati 38, Ohio 


Republic Steel Corporation 

Cleveland 1, Ohio 

Signode Steel Strapping 
Chicago 47, Illinois 

New York Stock Exchange 
New York 5, N. 

Coleman Eecmiahier 
Wichita 1, Kansas 

Oahu Sugar Co. Ltd. 
Honolulu, T. 

Duplan Sigg 
New York 18, N. Y. 

Mt. Vernon-Woodberry Mills 
Baltimore 2, Maryland 

Philip Morris & Co., Ltd. 
New York 17, N. 

Chicago, So. + tech & So. Bend 
Michigan City, Indiana 

Caterpillar Tractor Co. 
Peorsa 8, Illinois 

S. S. Kresge Company 
Detroit 32, Michigan 

ABC Vending Corporation 
New York 11, N. Y. 

T. G. Bright & Co. 
Niagara Falls, Canada 

General Time Corporation 
New York 13, N. Y. 

Indianapolis Water Co. 


Indianapolis 6, Indiana 





**Placed”’ 
THIRD BEST 


Consolidated Edison Co., N. ¥. 
New York 3 
Illinois Power Co. 
Decatur, Ill. 
Towa Elec. Lt. & Pr. 
Cedar Rapids, Iowa 
Penns. Power Co. 
New Castle, Pennsylvania 
McCall Corp. 
New York 17, N. Y. 
Champion Paper & Fibre 
Hamilton, Ohio 
Allen B. Du Mont Labs. 
Clifton, New Jersey 
Pettibone- Mulliken 
Chicago 51, Illinois 


Chic. Milwaukee St. Paul & Pac. 
Chicago 6, Illinois 

Northern Pacific Railway 
St. Paul 1, Minnesota 

Central of Georgia Railway 
Savannah, Georgia 

Industrial Rayon Corporation 
Cleveland 1, Ohio 

Waldorf System, Inc. 
Boston 10, Massachusetts 

Goodyear Tire & Rubber Co. 
Akron 16, Ohio 

James Lees & Sons Co. 
Bridgeport, Pennsylvania 

South B’klyn Savings & Loan 
Brooklyn 1, New York 

Bath Iron Works 
Bath, Maine . ; 

American Mail Line Ltd. 
Seattle 1, Washington ; 

Melville Shoe Corporation 
Worcester, Massachusetts es 

American Investment, Illinois 
St. Louts 1, Missouri 

Brunswick-Balke-Collender 
Chicago 5, Illinois 


Armco Steel Corporation 
Middletown, Ohio 

Carpenter Steel Co. 
Reading, Pennsylvania 

Nat’l Ass’n of Security Dealers 
Washington 6, D. C. 

Rheem Manufacturing Co. 
South Gate, California 

Hawaiian Com’l & Sugar 
Puuene, Maul, T. H. 

J. P. Stevens & Co., Inc. 
New York 36, N. 

Bates Saaaiarielting Company 
Lewiston, Maine 

Geo. W. Helme Company 
New York 20, N. 

Kansas City Public Service” 
Kansas City 5, Missouri 

Mack Trucks, Inc. 
New York 1, N. 

McCrory Stores ‘Corp. 
New York 10, N. 

Rowe Corporation 
New York 3  - 

No Award 


Hamilton Watch Company 
Lancaster, Pennsylvania 
Jamaica Hayne ry oupply Co. 


Jamaica, L. 


Final Ratings for Best International Reports—Outside United States 


IE, a vik wide Dhbw Kea Chateau-Gai Wines, Ltd. 
Toronto 1, Canada 

Watches & Clocks........ Elgin Nat’l Watch Co. 
Elgin, Illinois 

Water Works ............ Southern California Water 
Los Angeles 44, California 

RE OE. bonis siccccacl Shawinigan Water & Power 

All Latin America........ American & Foreign Power 


Abitibi Pulp & Paper 
Mexican Light & Power 


Final Ratings for Best Post-Meeting Reports 
Sylvania Electric Products 


Re SR cs cetkicee cs General Electric Co. 


Chemical Products 
Consumer Goods 
Financial Institutions... .. Chase National Bank 


‘ancien The Glidden Company 
Drewrys Limited U.S.A. 


eee ee eee 


Manufacturing ........... General Dynamics Corp. 
I rere Sinclair Oil Corp. 

Public Utilities .......... Brooklyn Union Gas Co. 
Transportation ........... Reading Company 
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Final Ratings for Best Annual Report Advertisements 


Spencer Chemical Co. 
General Mills, Inc. 
Beneficial Loan Corp. 
Bridgeport Brass Co. 
Richfield Oil Corp. 
American Tel. & Tel. 
Norfolk & Western Ry. 





Imperial Oil Limited 
Brazilian Traction Lt. & Pr. 


Lockheed Aircraft Corp. 





Hooker Electrochemical 
Safeway Stores, Inc. 
Great-West Life Assurance 
Amer. Machine & Metals 
Standard Oil Co. (N. J.) 
Union Electric Co., Mo. 
Chesapeake & Ohio Ry. 


FINANCIAL WORLD 


Alphabetical Listing of 1953 Annual Reports 
Awarded “Oscar-of-Industry” Trophies 


Record of Corporation Officers Sharing in Preparation 


AFFILIATED GAS EQUIPMENT, INC., 
Cleveland, O.—Best of Heater and Furnace 
Industry (2nd year): Lyle C. Harvey, Pres,; 
J. A. Hughes, VP; James D. Willson, Tr.; 
John A. Wilson, Sec.; G. A. Kautz, Con.; 
Gartley Associates, SRC; Great Lakes Litho- 


graph Co., Lith.; Mohawk Paper Mills, 
Paper. 
ALDENS, INC., Chicago, Ill.—Best of 


Clothing Store Chains (4th year); R. W. 
Jackson, Pres.; G. J. Cullinan, VP; R. L. 
Arnheim, Tr.; F. E. Shevlin, Sec.;. Robert 
Markens, AS; L. H. Tepper, AM; J. C. 
Staehle, PRD; Grantham Graphics, charts; 
Abbott Lithographers, Lith. 

ALLEGHENY LUDLUM STEEL CORP., 
Pittsburgh, Pa.—Best of Large Steel and 
Iron Companies (ist Year); E. J. Hanley, 
Pres.; R. S. Ahlbrandt, Tr.; Lamar Kelley, 
PRD; Herbick & Held, printer. 

ALLIED CHEMICAL & DYE CORP., New 
York, N. Y.—Best of Large Chemical Com- 
panies (lst year): F. J. Emmerich, Pres.: 
E. W. Clark, Glen B. Miller, Forbes Silsby, 
Harry S. Ferguson, VP; James Sheridan, 
Tr.; W. C. King, Sec.; Frank L. Linton, 
Con.; H. L. Bogart, PRD; Bowne & Co., 
printer; S. D. Warren Co., paper (cover); 
a Burbank Papers, Inc., paper (in- 
side). 

ALLIED STORES CORP., New York, N. Y. 
—Best of Department Stores (6th consecu- 
tive year); B. Earl Puckett, BC; Charles E. 
McCarthy, Pres.; Arthur C. Hallan, Tr.; 
Robert W. Kuhl, AT; Publishers Printing 
Co., printer. 

ALUMINUM COMPANY OF AMERICA, 
Pittsburgh, Pa.—Best of Aluminum Products 
(5th year): I. W. Wilson, Pres.; Gordon W. 
Cameron, Tr.; A. M. Hunt, Sec.; M. M. 
Schratz, Con.; Arthur P. Hall, VP, PRD; 
John St. Peter, SRD: Reuter & Bragdon, 
SRC; Herbick & Held, printer; Lee Paper 
Company, paper. 

AMERICAN AIRLINES, INC., New York, 
N. Y.—Best of International Air Transporta- 
tion (5th year); C. R. Smith, Pres.; William 
J. Hogan, Sr. VP; W. L. McMillen, AVP; 
P. G. Larie, Sr. Tr.; C. W. Jacob, VP, Sec.; 
L. E. Glasgow, VP, Con.; James H. Cobb, 
AM; Rex W. D. Smith, VP, PRD; Com- 
mandy-Roth Co., printer. 

AMERICAN BROADCASTING - PARA- 
MOUNT THEATRES, INC., New York, N. Y. 
—Best of Motion Picture Industry (2nd con- 
secutive year): Leonard H. Goldenson, Pres.; 
Walter Gross, Edward Hyman, Sidney Mark- 
ley, VP; Simon Siegel, Tr.; Robert O’Brien, 
See.; J. L. Brown, Con.;: Jason Rabinovitz, 
PRD; Herbert Hahn, SRD; Confort & Co., 
printer. 

AMERICAN EXPRESS COMPANY, New 
York, N. Y.—Best of Financial Organiza- 
tions (1st year): R. L. Clarkson, BC; R. T. 
Reed, Pres.; P. W. Bradford, H. L. Clark, 
Sr. VP; N. F. Page, Sr. VP & Sec.; P. R. 
Ross, Con.; D. J. Kelly, AM; J. K. Me- 
Arthur, PRD; Pace Press, printer; Mohawk 
Paper Mills, paper. 

AMERICAN METAL COMPANY, New 
York, N. YY.—Best Mining (4th year); Har- 
old K. Hochschild, BC; Walter Hochschild, 
Pres.; Hans A. Vogelstein, VP, -Tr.; Thomas 
W. Childs, VP, Sec.; Herbert S. Cohn, VP, 
Con.; E. A. Weil, AS; Graphic Syndicate, 
Charts; Francis Emory Fitch, printer. 

AMERICAN PRESIDENT LINES, San 
Francisco, Cal.—Best of Shipping Lines (2nd 
consecutive year): George Killion, Pres.; 
George T. Paine, EVP; . A. Alexander, 
VP; A. B. Poole, VP, Tr.; Eugene F. Hoff- 
man, VP, AM. 

AMERICAN STOCK EXCHANGE, New 
York, N. Y¥.—Best of Stock Exchanges (4th 
consecutive year): Edward T. McCormick, 
Pres.; John J. Sheehan, PRD; Guide, Kalk- 


ABBREVIATIONS: AAM—Assistant 
troller. Adm.—Administrative Assistant. 
tant Vice President. 


sentative. Sec—Secretary. Sr.—Senior. 
Vice Chairman. VP—Vice President. 
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Advertising Manager. 

AM—Advertising Manager. 
AT—Assistant Treasurer. 
EVP—Executive Vice President. Fin.—Finance. GC—General Counsel. 
Lithographer. Pres.—President. PR—Public Relations. PRC—Public Relations Counsel. 


hoff & Burr, Lith.; Chillicothe Paper Co., 
paper. 

ANHEUSER-BUSCH, Ine., St. Louis, Mo.—- 
Best of Brewing (3rd consecutive year): 
Eberhard Anheuser, BC; August A. Busch, 
Jr., Pres.; A. von Gontard, John L. Wilson, 
R. W. Upshaw, F. H. Schwaiger, A. O. Orth- 
wein, R. A. Meyer, J. E. Barsi, John Flani- 
gan, VP; Edwin Kalbfleish, Con.; K. Siebert, 
Sec.; Reid McCrum, Tr.; C. E. Ehrhardt, 
AC; J. E. Ritter, AS; E. T. Moberg, AT; 
Fleishman, Hillard Associates, PRC; Sim- 
mons-Sisler Co., printer; Champion Paper 
Co., paper (cover); S. W. Warren Co., paper 
(inside). 

ASSOCIATED HOSPITAL SERVICE OF 
N. ¥., New York, N. Y¥.—Best of Health 
Insurance (8rd consecutive year); Charles 
Garside, BC; Paul G. Drescher, Frank Van 
Dyk, Harry Sesan, Allen B. Thompson, VP; 
James de Socarras, Sec.; Alfred L. Golden, 
AM & PRD; Georgian Press, Lith.; W. C. 
Hamilton & Sons, paper (cover); Crocker, 
Burbank Papers, Inc., paper (inside). 

ASSOCIATES INVESTMENT CO., South 
Bend, Ind.—Best of Finance Companies (4th 
year): Robert L. Oare, BC; William F. 
Gaunitz, Pres.; E. Douglas Campbell, VP, 
Tr., SRD; Paul J. Atherton, Con.; Gerald A. 
Waindel, AM, PRD; Mossberg & Co., Lith,; 
Lee Paper Co., paper. 

ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO., Chicago, Ill—Best of 
Largest Railroads (1st year): F. G. Gurley, 
Pres.; G. S. Marsh, VP; J. P. Reinhold, 
AP; Arthur A. Dailey, AM; Grantham 
Graphics, charts; Rand-McNally, printer. 

AUTOMATIC CANTEEN COMPANY OF 
AMERICA, Chicago, Ill—Best of Vending 
Machines (2nd consecutive year): Nathaniel 
Leverone, BC; Arnold M. Johnson, VC; E. F. 
Hinkle, Pres.; W. E. Richmond, VP; Glenn 
Moore, Tr.; T. M. Kobza, AT; Jos. W. Hicks 
Organizaticn, PRC; Charles E. Tench Print- 
ing Co., printer. 

BELL TELEPHONE COMPANY OF CAN- 
ADA, Montreal—Best of Communications In- 
dustry (ist year): Frederick Johnson, BC; 
Thomas W. Eadie, Pres.; D. W. Ferrier, 
VP; J. R. Logan, Tr.; J. Cleugh, Con.; P. J. 
McGinnis, AM; W. C. Beamer, AVP; Hugh 
McIntosh, Annual Report Dir.; Gazette 
Printing Co., printer: Howard Smith Paper 
Co., paper (cover); E. B. Eddy Paper Co., 
paper (inside). 

BENEFICIAL LOAN CORP., Wilming- 
ton, Del.—Best of Small Loan Companies 
(Ist year): Charles W. Watts, BC; O. W. 
Caspersen, Pres.: Thomas A. McGrath, VP; 
R. A. Tucker, AP; Lawrence Kelder, PRD; 
Read Printing Co., printer. 

BIGELOW-SANFORD CARPET CO., New 
York, N. Y.—Best of Rugs and Floor Cover- 
ings (7th year); James De Camp Wise, 
Pres.; John A. Donaldson, VP; Peter C. 
Wright, PRD; Tri-Arts Press, printer: S. D. 
Warren Co., paper. 

BORDEN COMPANY, New York, N. Y.— 
Best of Dairy Products (6th year); Theodore 
G. Montague, Pres.; Everett L. Noetzel, Tr.; 
Douglas T. Orton, Sec.; Theodore O. Hof- 
man, Con.; Stuart Peabody, AM; Milton 
Fairman, PRD; Charles Howard, SRD; 
Champion Paper & Fibre Co., paper. 

BRIDGEPORT BRASS CO., Bridgeport, 
Conn.—Best of Copper and Brass Products 
(7th consecutive year): Herman W. Stein- 
kraus, BC: W. R. Breetz, Tr.; John S. Daw- 
son, Sec.; Warren J. Faust, Con.; Philip 
Davidson, AM; Harold B. Dow, PRD; Kurt 
Volk, Inc., printer. 

BROWN & BIGELOW, St. Paul, Minn.— 
Best of Graphic Arts (11th consecutive year) : 
Charles A. Ward, BC; E. C. Peterson, EVP; 
M. B. House, Tr.; T. A. Brown, Sec.; W. L. 


PRD—public Relations Director. 
SRC—Stockholder Relations Counsel. SRD—Shareholder Relations Director. Tr.—Treasurer. VC— 


Heinrich, Con.; Chillicothe Paper Co., paper 
nd Strathmore Paper Co., paper (in- 
side). 

BROWN-FORMAN DISTILLERS CORP., 
Louisville, Ky.—Best of Distilled Spirits (4th 
year; W. L. Lyons Brown, BC: George G. 
Brown, Pres.; D. L. Street, EVP; M. M. 
Johnson, Tr.; B. Newman, AS; E. A. 
Dorsey, Con., Sec.; Peyton Hoge, AM; R. 
Durrell, PRD; Pick—S, SRC, designer & 
printing. 

CAPITOL RECORDS, INC., Hollywood 
Calif.—Best of Musical Services (2nd consecu- 
tive year): Glenn E. Wallichs, BC; Victor 
O. Bergquist, Tr.; Daniel C. Bonbright, VP, 
Sec.; Lou Schurrer, AM; Arthur Foristall & 
Co., Fin. PRC; Ewing Printing Co., printer; 
S. D. Warren Co., paper. 

CARRIER CORP., Syracuse, N. Y.—Best 
of Air Conditioning (3rd year): Cloud 
Wampler, BC; Fred Hoyt, VP, Tr.: Melvin 
Cc. Holm, Con.; Leslie M. Beals, AM; John 
K. Barnes, PRD; Selvage, Lee & Chase, SRC; 
Graphics’ Institute, charts; Lind Brothers, 
printer; S. D. Warren Co., paper. 

CELANESE CORPORATION OF AMER- 
ICA, New York, N. ¥.—Best of Rayon and 
Acetate (6th year); Harold Blancke, Pres.; 
George H. Richards, J. D. Fennebresque, 
VP; E. P. Killackey, Tr.;: R. O. Gilbert, 
Sec.; A. R. Janes, Con.: M. Mines, AM; 
Emery N. Cleaves, VP (PR); Commanday- 
Roth Co., printer; S. D. Warren Co., paper 
(cover); St. Regis Paper Co., paper (inside). 

CENTRAL & SOUTHWEST CORP., Wil- 
mington, Del.—Best of Public Utility Hold- 
ing Companies (2nd consecutive year): John 
S. Osborne, Pres.; Gail Belden, VP; Fred 
Herr, Jr.; ; R. R. Donnelley & 
Sons, printer. 

CHATEAU-GAI WINES, LTD., Toronto, 
Ont.—Best of Vintners (list year); A. ¥ 
Sampson, Pres.; J. C. H. Dussault, VP; 
G. L. W. Bamford, Sec.; R. G. Swan, PRD; 
Rolph-Clark-Stone, printer. 

CHEMICAL FUND, INC., New York, N. Y. 
—Best of Mutual Funds (1st year); F. Eber- 
stadt, Pres.; Francis S. Williams, EVP; 
Nelson Loud, Craig Severance, VP; Daniel 
Breitbart, N. J. Prestigiacomo, Robert C. 
Prez, Tr.; Davis, Delaney, Inc., printer; 
S. D. Warren Co., paper. 


CLARK (D. L.) COMPANY, Pittsburgh, 
Pa—Best of Confection (2nd consecutive 
year): David L. Clark, Jr., Pres.; R. H. 
Jones, Sec., Tr.; Reuter & Bragdon, SRC; 
Champion Paper & Fibre Co., paper (cover) ; 
General Paper Corp., paper (inside). 

CLUETT, PEABODY & CO., New York, 
N. ¥.—Best of Clothing Manufacturing (3rd 
year): Barry T. Leithead, Pres.; G. E. 
Amerman, S. L. Cluett, R. M. Dowling, J. B. 
Gardner, R. T. Garrison, R. L. Palmer, E. C. 
Pfeffer, Jr., VP; Jerome C. Braden, Sec.; 
William F. Baker, Con.; Russell A. Ziegler, 
AM, PRD; Wm. Barton Marsh Co., PRC & 
printer. 


COLONIAL STORES, INC., Atlanta, Ga.— 
Best of Grocery Chain Stores (ist year); 
Joseph Seitz, Pres.; T. W. Kehoe, VP; J. B. 
Pollard, Tr.: W. W. Waters, Con.: J. E. B. 
Shi, AAM; Foote & Davies, Inc., printer. 

CONTINENTAL BAKING CO., New York, 
N. Y¥.—Best of Baking (1st year): R. Newton 
Laughlin, Pres.; George Faunce, Jr., Cedric 
Seaman, VP; William Fisher, Tr., Sec.; 
Pandick Press, Inc., printer. 


CONTINENTAL OIL CO., Houston, Tex.— 
Best of Large Petroleum Companies (2nd 
consecutive year): James J. Cosgrove, BC; 
L. F. McCollum, Pres.; Serge B. Jurenev, 
ABC; C. B. Wentz. Annual Report Dir.; 
L. F. Thanhouser, E. F. Battson, I. H. Cram, 
Cc. A. Perlitz, Jr., H. H. Hinson, H. J. Ken- 


» PRD; 


ABC—Assistant to Board Chairman. AC—aAssistant Controller or Comp- 
AP—Assistant to President. AS—Assistant Secretary. AVP—Assis- 
BC—Board Chairman. Con.—Controller or Comptroller. Dir.—Director. 
GM—General Manager. 


Eco.—Economist. 
IRM—Investor Relations Manager. Lith.— 


Rep.—Repre- 


79 

















46 WINNERS 











That’s all! 


THE WICKERSHAM PRESS, INC. 
Starr & Borden Avenues, Long Island City 1, N. Y. 


OFFSET e LETTERPRESS - EXPERIENCE 

















nedy, H. G. Osborn, L. C. Peters, T. A. 
van Griethuysen, E. W. Webb, VP; R. L. 
Bosworth, Tr.; P. J. Dominic, Sec.; G. H. 


Hagle, Con.; C. B. Wentz, Mgr. Coordinating 
& Planning Dept.; Gulf Printing Co., 
printer; Lee Paper Co., paper (cover); Mead 
Corp., paper (inside). 


COPPERWELD STEEL CoO., Pittsburgh, 
Pa.—Best of Small Steel Companies (1st 
year): Frank S. Kaplan, Pres.; Charles A. 
Taylor, Tr... Con.; D. Ferguson, AC; Bach- 
man Advertising Co., printer; S. D. Warren 
Co., paper. 

, CROWN ZELLERBACH CORP., San 
Francisco, Calif—Best of Pulp and Paper 
(8rd year): J. D. Zellerbach, Pres.; A. B. 
Layton, A. R. Heron, R. O. Hunt, G. J. 
Ticoulat, P. T. Sinclair, VP; H. E. Nylund, 
Tr.; R. T. Kimberlin, Sec.; R. S. Duns, Con. ; 
W. D. Welsh, PRD: G. K. Walker, PRC; 


Schwabacker-Frey Co., printer: S. D. War- 
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ren Co., paper (cover); Crown Zellerbach 
Corp., paper (inside). 

DAYSTROM, INC., Elizabeth, N. J.—Best 
of Printing Equipment (4th year): Thomas 
Roy Jones, Pres.; Robert Erickson, VP; 
B. T. Blauvelt, VP, Con.; George S. Tiernan, 
Tr., Sec.; W. C. Stafford, PRD; Duncan J. 
Morgan, SRD; Spencer Graphic Service, 
printer; Curtis Paper Co., paper (cover); 
Mohawk Paper Mills, paper (inside). 

DAYTON POWER & LIGHT CO., Dayton, 
O.—Best of Large Electric Utilities (8rd con- 
secutive year): Frank M. Tait, BC; Kenneth 
C. Long, Pres.; James M. Stuart, VP; J. V. 
Colley, Tr.; George Sellers, Sec.; S. J. Schiml, 
Con.;: Fred H. Dettmar, AM, PRD; Hugo 
Wagenseil & Assoc., PRC; Drury Printing 
Co., printer; Lee Paper Co., paper (cover) ; 
Mead Corp., paper (inside). 

DENVER & RIO GRANDE WESTERN 
RAILROAD, Denver, Colo.—Best of Large 
Railroads (2nd year): Hon. Wilson Mc- 








Carthy, Pres.; T. A. Thompson, AP; F. C. 
Hogue, K. L. Moriarty, VP; R. J. Herring, 
Con.; C. T. Sills, AM; G. F. Dodge, PRD; 
Smith-Brooks Printing Co., Printer. 

DEVOE & RAYNOLDS CO., New York, 
N. Y.—Best of Paint and Coatings (3rd 
year): Louis E. Wolfson, BC; William C. 
Dabney, Pres.; Earl L. Pangborn, EVP, Tr.; 
Ely Rogers, Con.; George H. Fitch, AM, 
PRD; Repro Art Co., printer; Artemis, 
paper. 

DODGE MANUFACTURING CO., Misha- 
waka, Ind.—Best of Materials Handling (1st 
year): J. E. Otis, Jr., Pres.; Fred J. 
Ebling, GM; E. M. Carver, VP; Temple Wil- 
liams, Sec., Tr.; R. N. Hanes, AM; Mossberg 
& Co., Inc., printer. 

DRESSER INDUSTRIES, INC., Dallas, 
Tex.—Best of Oil Well Equipment (9th 
year); H. N. Mallon, Pres.; J. B. O’Conner, 
EVP; R. E. Reimer, Tr., Sec.; J. C. Freeman, 
Con.; M. S. Miranda, PRD; F. M. Carlson. 
SRD; William S. Henson, Inc., printer. 

DREXEL FURNITURE CoO., Drexel, N. C. 
—Best of Household Furniture (1st year): 
A. L. Harwood, Jr., BC; R. O. Huffman, 
Pres.; J. E. Huffman, G. M. Hill, B. R. Tux- 
ford, VP; Robert L. Connelly, VP, Tr.; V. 8S. 
Moore, Sec.; John Harmon, AM; C. P. Rein- 
hardt, PRD; Dando-Schaff, printer; S. D. 
Warren Co., paper (cover); Mead Corp., 
paper (inside). 

EASTMAN KODAK CO., Rochester, N. Y. 
—Best of Photographic Equipment (11th 
consecutive year): Thomas J. Hargrave, 
BC; Albert K. Chapman, Pres.; A. H. Robin- 
son, Tr.; J. Donald Fewster, AT; T. J. Mc- 
Carrick, AC; Thomas F. Robertson, PRD; 
John P. Smith Co., printer; S. D. Warren 
Co., paper. 

EL PASO NATURAL GAS CO., El Paso, 
Tex.—Best of Pipe Lines (1st year): Paul 
Kayser, Pres.; Fred Wagner, VP; Virgil 
Rittmann, Pr.; Marshall Willis, AM;) West- 
ern Lithograph Co., Lith.; Guynes Printing 
Company, printer. 

ELECTRIC AUTO-LITEB CO., Toledo, 0.— 
Best of Battery Industry (2nd year); James 
P. Falvey, Pres.; Frank B. Kennedy, Sec.; 
James B. Fenner, Con.; Donald B. Seem, 
AM; Ohio Lithographing Co., Lith.; Lee 
Paper Co., paper. 

ELGIN NATIONAL WATCH CO., Elgin, 
Ill.—Best of Watch and Clock Industry (2nd 
year): James G. Shennan, Pres.; Corwith 
Hamill, AT; John M. Biggins, VP, Tr.; D. A. 
Bropky, Con.; Gordon Howard, AM; Joseph 
W. La Bine, PRD; Poole Bros., printer. 

EX-CELL-O CORP., Detroit, Mich.—Best 
of Machine Tools (4th year): H. G. Bixby, 
Pres.; James K. Fulks, EVP; Earl S. Con- 
lin, T'r., Sec.; Roland C. Stein, Con., Arthur 
E. Schulz, AM; General Printing Co., 
printer. 


FEDERAL PAPER BOARD CO., INC., Bo- 
gota, N. J.—Best of Paperboard Containers 
(Ist year): J. R. Kennedy, Pres.; Robert 
A. Wallace, VP., Sec.; S. E. Soderbergh, Tr.; 
Bertrand W. Hall, SRC; Lind Brothers, 
printer. 

FIRE ASSOCIATION OF PHILADEL- 
PHIA, Philadelphia, Pa.—Best of Insurance 
(1st year): K. B. Hatch, Pres.; L. M. Michel, 
S. B. Jones, VP; Addison Roberts, VP, Tr; 
Henry W. Wolff, Con.; Alfred E. Duncan, 
Jr., AM, PRD; Lewis & Gilman, PRC; Ed- 
ward Stern & Co., printer. 

FIRST FEDERAL SAVINGS & LOAN 
ASSOCIATION, Greenwich, Conn.—Best of 
Savings and Loans (4th consecutive year): 
Alfred G. Peterson, Pres.; Carl J. Morse, 
VP; William W. Reid, Tr.; Lincoln Engray- 
ing & Printing, printer. 

FOOD MACHINERY & CHEMICAL 
CORP., San Jose, Calif.—Best of Large Ma- 
chinery (8th consecutive year): John D. 
Crummey, BC; Paul L. Davies, Pres.; Ernest 
Hart, EVP; Benjamin C. Carter, VP; Everett 
D. Myers, Tr., Sec.; Jack M. Pope, Con.; 
Fred E. Rosewater, Jr.,. AM, PRD; Alex 
Dulfer & Sons, printer; Oxford Paper Co., 
paper. 

FRANKLIN NATIONAL BANK, Franklin 
Square, N. Y.—Best of Small National Banks 
(5th year): Arthur T. Roth, Pres.; Mrs. 
Irma S. Robins, PRD; Graphics Institute, 
charts; Rogers, Kellogg & Stillson, Ince., 
printer. 

FRUEHAUF TRAILER COMPANY, 
troit, Mich.—Best of Truck-Trailers (2nd 
consecutive year): Roy Fruehauf, Pres.; 
Frederick E. Burnham, VP, SRD; Roy W. 
Jacobs, VP, Sec.; E. Lawrence, N. A. 
Ryan, AT; F. M. Herman, Con.; Norman A. 
Rowe, AM; Evans-Winter-Hebb, printer; 
Oxford Paper Co., paper. 
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GAMBLE-SKOGMO, INC., Minneapolis, 
Minn.—Best of Auto Supply Stores (5th 
year): B. C. Gamble, BC; R. C. Teuscher, 
Tr.; W. J. Dreves, Con.; Frank Johnson, 
AM; H. J. Frommelt, PRD; Wm. Barton 
Marsh, Co., printer; S. D. Warren Co., paper 
oo Northwest Paper Co., paper (in- 
side). 

GENERAL AMERICAN LIFE INSUR- 
ANCE CoO., St. Louis, Mo.—Best of Life In- 
surance (lst year): Powell B. McHaney, 
Pres.; Stanley M. Richman, VP; A. Wil- 
liams Evans, AM; John §. Swift Co., printer, 
Lee Paper Co., paper. 

GENERAL ELECTRIC CO., New York, 
N. Y¥.—Best of Electrical Equipments (8th 
consecutive year): Philip D. Reed, BC; 
Ralph J. Cordiner. Pres.; John D. Lockton, 
Tr.; Ray H. Luebbe, Sec.; Gerald L. Phil- 
lippe, Con.; Chester H. Lang, PRD; L. E. 
Pettit, SRD; Maqua Co., printer; Mead 
Corp., paper (cover); Champion Paper & 
Fibre, paper (inside). 

GENERAL FOODS CORP., White Plains, 
N. Y.—Best of Food and Beverage (10th 
year): Austin S. Igleheart, BC; Charles G. 
Mortimer, Pres.; Lester E. Waterbury, VP; 
Thomas M. McDade, Con.; Bruce Watson, 
PRD: R.A. Aszling, SRD; Everett Smith Jr., 
Asst. SRD; Wickersham Press, printer; S. D. 
Warren Co., paper (cover); Champion Paper 
& Fibre, paper (inside). 

GENERAL MILLS, INC., Minneapolis, 
Minn.—Best of Milling (7th consecutive 
year): Harry A. Bullis, BC; Charles H. Bell, 
Pres.; FRD; R. J. Keeler, Tr. ; E. K. Thode, 
See. ; G. c. Ballhorn, Con.; Nate L. Crabtree, 
PRD; C. W. Plattes and A. L. Champlin, Jr., 
PR; C. R. Kolb, N. Y. Rep.; Bureau of En- 
graving, Minneapolis, printer. 

GENERAL MOTORS CORP., New York, 
N. Y¥.—Best of Automobile (11th consecutive 
year): Alfred P. Sloan, Jr., BC; Harlow H. 
Curtice, Pres; Albert Bradley, EVP; Fred- 
eric G. Donner, VP; George Russell, Tr.; 
George A. Brooks, Sec.; Ralph C. Mark, 
Con.; Paul Barrett, VP, PRD; James A. 
Morris, SRD; Arrow Press, printer. 

GEORGIA-PACIFIC PLYWOOD CO., New 
York, N. Y.—Best of Plywood (4th con- 
secutive year): Owen R. Cheatham, Pres.; 
R. B. Pamplin, VP, See.; D. S. Macintyre, 
Tr., Con.; John J. Hickey, AM; Graham 
Rohrer, PRD; Benjamin Sonneberg, PRC; 
Graphic Arts, printer. 

GIRARD TRUST CORN EXCHANGE 
BANK, Philadelphia, Pa—Best of Large 
Trust Companies (7th consecutive year): 
David E. Williams, BC; Geoffrey S. Smith, 
Pres.; J. Maleolm Johnston, Sr. VP: J. Mil- 
ton Hoffa, Con.; Robert H. Wilson, VP; Ed- 
ward Stern & Co., printer; Hammermill Pa- 
per Co., paper. 

GOODRICH (B. F.) CO., Akron, O.—Best 
of Rubber (1st year): John L. Collyer, BC; 
W. S. Richardson, Pres.; J. W. Keener, VP; 
R. G. Jeter, Sec. ; i. V. Gaertner, Con. PF. 
Tucker, AM; . W. Maxson, PRD; Cox 
Printing & Lithographing Co., printer. 

GRANITEVILLE CoO., Graniteville, S. C.— 
Best of Textiles (3rd consecutive year): 
Samuel H. Swint, Pres.; F. A. Townsend, 
VP; &. Tf. Bart; Tr; A..¢. Cottran, See:: 
Ww. C. Ott, J. F. Sofge, AS; Tidewell Print- 
ing Co., printer. 

GREYHOUND CORP., Chicago, I1l.—Best 
of Bus Transportation (9th year): O. S. 
Caesar, Pres.; R. Driscoll, VP; M. Buffing- 
ton, Sec.; A. P. Sledz, VP, Con. : J. P. High- 
tower, N. Y. Rep.; J. H. Kellegham, Fin. 
PRC; R. R. Donnelley & Sons Co., printer. 

HILTON HOTELS CORP., Chicago, Ill.— 
Best of Hotel Chains (8rd year): Conrad N. 
Hilton, Pres.; R. P. Williford, VP; C. L. 
Fletcher, VP; H. E. Holt, Tr.; W. J. Fried- 
man, Sec.; Arthur Foristall, PRC; Grant- 
Jacoby Studios, charts; Veritone Litho- 
graphing, Lith. 

INTERNATIONAL HARVESTER co., 
Chicago, Ill.—Best of Farm Equipment (11th 
consecutive year): John L. McCaffrey, Pres.; 
Dale Cox, PRD; Grantham Graphics, charts; 
Harv ester Press, printer; Champion Paper & 
Fibre Co., paper. 

INTERNATIONAL SHOE COMPANY, St. 
Louis, Mo.—Best of Shoe Industry (4th 
year): B. A. Gray, BC; E. E. Rand, Pres.; 
R. O. Monnig, VP, Con.; W. J. Banks, AC; 
A. L. Johnson, AM; J. Lee Johnson, PRD; 
Thomas W. Parry & Assoc., PRC; Black- 
well-Wielandy Co., printer; Shaughnessy- 
Kniet-Hawe Paper Co., paper. 

INTERSTATE POWER CO., Dubuque, 
Iowa—Best of Smallest Electric Utilities (1st 
year): B. F. Pickard, BC; M. L. Kapp, 
Pres.; Oscar Solberg, Sec., Tr.: Sanford 
Miles, Con.; Mead Schenck, AM, PRD; Wal- 
lace-Holmstead, printer. 


KANSAS CITY SOUTHERN LINES, Kan- 
sas City, Mo.—Best of Small Railroads (1st 
year): W. N. Deramus, BC; L. O. Frith, 
VP; J. M. Salter, Tr.; J. Es Weiss, See. : 
W. F. Pregge, Con.; C. H. Taylor, ,AM; 
Burd & Fletcher Printing Co., printer. 

LOCKHEED AIRCRAFT CORP., Burbank, 
Calif.— Best of Aircraft Manufacturing 
(83rd year): Robert E. Gross, Pres.; C. A. 
Barker Jr., VP, Tr.; L. W. Wulfekuhler, 
Sec.; Dudley E. Browne, Con.; John E. 
Canaday, PRD; Ewing Printing Co., printer. 

LORILLARD (P.) CO., New York, N. ¥.— 
Best of Tobacco (1st year): Herbert A. Kent, 
BC; William J. Halley, Pres.; Alden James, 
VP, AM; George O. Davies, Tr.; J. J. Darby, 
Con.; Edwin Diehl, PRD; Graphics Institute, 
charts; Ernie Crown, SRD; Geffen Dunn & 
Co., printer. 

MALLORY (P. BR.) & CO., Indianapolis, 
Ind.—Best of eo (Sth. year): P. R. 
Mallory, BC; J. E. Cain, Pres.; M. E. Hamil- 
on, Fe.2 RR: W. "ion AT; Edward Stern & 
Co., printer. 

MARQUETTE CEMENT MFG. CO., Chi- 
eago, Ill—Best of Cement (9th consecutive 
year): W. A. Wecker, Pres., D. S. Colburn, 
EVP; Jack K. White, PRD; Grant-Jacoby 
Studios, E. F. Schmidt Co., printer; Apple- 
ton Coated Paper Co., paper (cover); Lee 
Paper Co., paper (inside). 

MENASCO MFG. CO., Burbank, Calif.— 
Best of Small Machinery (1st year): Henry 
P. Nelson, BC; B. R. Fondren, VP; J. I. 
Hamilton, Sales Mgr.; T. J. Tormey, PRD; 
Jeffries Banknote Co., printer; Hamilton 
Paper Co., paper. 

MERRITT-CHAPMAN & SCOTT CORP., 
New York, N. Y.—Best of Construction 
Services (4th year): Louis E. Wolfson, BC 
& Pres.; William Denny, EVP: Lewis M. 
Schott, VP; Marshal G. Staub, Tr.; Edward 
Brause, PRD; Allied Public Relations Assn. 
and Barber & Baar Assoc., PRC; Garfield 
Corp., printer; S. W. Warren Co., paper. 

MINNESOTA MINING & MFG. CO., St. 
Paul, Minn.—Best of Plastics (7th year); 
W. L. McKnight, BC; H. P. Buetow, Pres.; 
A. E. Eggert, VP; I. B. Hansen, AT; G. J. 
Wacholz, Con.; Truman J. Henley, SRD: 
Webb Publishing Co., printer; S. D. Warren 
Co., paper. 

MULLINS MFG. CORP., Salem, Ohio— 
Best of Household Equipments (3rd year): 
H. M. Heckathron, Pres.;.H. W. Wykoff, 
Tr.; Richard Nelson, PRD; Cox Lithograph- 
ing Co., Lith.; Lee Paper Co., paper. 

MURRAY CORPORATION OF AMERICA, 
Detroit, Mich.—Best of Large Auto Equip- 
ments (ist Year): B. C. Gould, Pres.; C. 
David Widman, VP: J. H. Barrett, Con.; 
Malcolm Lund, AM; Evans, Winter & Hebb, 
Ine., printer. 

NATIONAL AIRLINES, INC., Miami, Fla. 
—Best of Domestic Airlines (list year): 
George T. Baker, BC; J. C. Brawner. Tr.; 
W. F. Johnston, Con.; W. M. Ehart, PRD; 
Mail Rite Co., printer..* 

NATIONAL CASH REGISTER CO., Day- 
ton, Ohio—Best of Office Equipment Indus- 
try (lst year): Edward A. Deeds, BC; Stan- 
ley C. Allyn, Pres.; Robert S. Oelman, EVP; 
Granville R. Lohnes, Tr.; R. E. Gowden, 
Sec.; Gordon A. Lowden, VP: George W. 
Head, AM; James K. Owen, PRD; National 
Cash Register Co., printer. 

NATIONAL CITY LINES, INC., Chicago, 
Ill.—Best of Transit (2nd year): E. Roy 
Fitzgerald, Pres.;: Foster Beamsley, VP: 
L. B. Ryan, Tr.; G. L. Walker, Sec.: Sidney 
G. Stewart, Con.; W. H. Spears, AM, PRD; 
Twentieth Century Press, printer. 

NATIONAL FUEL GAS CO., New York, 
N. Y.—Best of Gas Distribution (ist year): 
L. A. Brown, BC; W. H. Locke, VP; J. L. 
Gilliland, Tr., Sec.; Lincoln Engraving & 
Printing Corp., printer. 

NEWPORT NEWS SHIPBUILDING & 
DRY DOCK, Newport News, Va.—Best of 
Shipbuilding (1st year): J. B. Woodward 
Jr., BC; W. E. Blewett Jr., Pres.; N. L. 
Rawlings, EVP: T. L. Lanier, Tr.; K. L. 
Kellogg. Sec.; R. I. Fletcher, Con.: R. B. 
Hopkins, AM; Stone Printing & Mfg. Co., 
printer; S. D. Warren Co., paper. 

NORTHERN STATES POWER, Minne- 
apolis, Minn.—Best of Largest Electric Utili- 
ties (Ist year): Allen S. King, Pres.; L. F. 
Chambers, VP, Tr.; D. T. Montgomery, 
Con.; John Prentice, Sec.; G. F. Johnson, 
Operations Con.: L. F. Donley, AAM: R. D. 
Furber, PRD; McGill Co., printer. 

OLIVER IRON & STEEL CORP., Pitts- 
burgh, Pa.—Best of Small Metal Products 
(2nd consecutive year): Theodore F. Smith, 
Pres.; Ara A. Cambere, Paul H. Startzman, 
VP: R. M. Hayes, Tr.: J. C. Beech, Sec.; 
J. H. Mayberry, Con.; S. W. Richardson, 








THIS CORNER is not an imaginary 
one. It is the very real intersection 
through which flow the working 
funds to finance American industry. 


IT IS THE PLACE where Main 
Street investors meet the financial 
folks who guide their investment 
decisions. 


YOU, AS MANAGEMENT, need to 
be well and favorably known on 
both streets. And you need to chan- 
nel the story of your company to 
Main Street through Wall Street 
if it is to have its full impact on the 
investing public — that’s basic in 
good financial public relations. 


/| 
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GARTLEY & ASSOCIATES, INC. 
FINANCIAL PUBLIC RELATIONS 
68 William Street © New York 5, N. Y. 


Every corporation executive should know 
“Who Put the Wall in Wall Street?” 
Send for your copy today. 



















































































































































































S.S. President Wilson « S.S. President Cleveland 


HAWAII + JAPAN 
HONG KONG ~ PHILIPPINES . 


Conduct your business while relaxing on 
the Pacific’s own air-conditioned super 
luxury liners! Radio communication 
with your office. News reports, stock quo- 
tations, typewriters available. If pressed 
for time, ask about sea-air combinations. 


Ask Your Travel Agent for our folder. 
AMERICA’S GLOBAL FLEET 


AMERICAN PRESIDENT LINES 


311 California Street, San Francisco 4, California 



















































Beatrice R. LocRhart- 
Calligraphy: engrossing and 
_ Jhuminating for 
Awards, Membership Certificates, 
Scrolls; Cestimonials, Memorials 
o(cather Cases; “Presentation and 
Memorial ‘Bindings 
Write or telephone 


The Bookbinding Workshop. 
109 East 31st Street: New ‘Yo loNY, 





PRD; Reuter & Bragdon, Ine., FPRC & 
printer. 

OTIS ELEVATOR CO., New York, N. Y.— 
Best of Building Equipment (1st year): 
LeRoy A. Peterson, Pres.; Bruce Wallace, 
VP; Donald Shannon, AM; Fenn & Fenn, 
printer; Mohawk Paper Mills, paper. 

OWENS-CORNING FIBERGLAS CORP., 
Toledo, Ohio—Best of Glass (8rd consecutive 
year): Harold Boeschenstein, Pres.; W. P. 
Zimmerman, EVP; H. R. Winkle, Tr.; Carl 
G. Staelin, Sec.; H. M. Cranston, Con.; P. J. 
Fluge, AM; J. S. Andrews, PRD; Calvert 
Lithographing Co., Lith. 

OWENS-ILLINOIS GLASS CO., Toledo, 
Ohio—Best of Food Containers (2nd year): 
J. P. Levis, BC; J. H. MeNerney, Sec. Tr.; 
E. E. Smith, AS, AT; P. W. Hancock, Con.; 
Bert Herron, AM; Manz Corp., printer. 

PFIZER (Chas.) & CO., INC., Brooklyn, 
N. Y.—Best of Drug Store Products (1st 
year): J. E. McKeen, BC; J. L. Davenport, 
EVP; J. J. Powers Jr., VP; L. M. Timblin, 
Tr.: R. C. Porter, Sec.; E. H. Smith, Con.; 
G. S. Saffold, AM; Meehan-Tooker Co., Inc., 
Lith.; Strathmore Paper Co., paper (cover) ; 
St. Regis Paper Co., paper (inside). 

PHILADELPHIA NATIONAL BANK, 
Philadelphia, Pa.—Best of Large National 
Banks (1st year): Frederic A. Potts, Pres.; 
Norman T. Hayes, VP; G. Edward Cooper, 
VP, Con.; Morris R. Brownell, VP, AM; Ed- 
ward Stern & Co., printer; Hammermill 
Paper Co., paper. 

PHOENIX HOSIERY CO., Milwaukee, 
Wise.—Best of Hosiery (1st year): F. D. 
Maclver, Pres.; J. E. Zwisler, VP, Con.; 
Tt. C. Turner, Con.; Wetzel Printing Co., 
printer. 

PITTSBURGH CONSOLIDATION COAL 
CO., Pittsburgh, Pa.—Best of Coal and Coke 
(38rd year): George H. Love, Pres.; G. W. 
Kratz, VP; Joseph W. Oliver, AP, PRD; 
M. K. Mellott & Co., PRC; Herbick & Held, 
printer. 

PLYMOUTH OIL CO., Pittsburgh, Pa.— 
Best of Small Petroleum Companies (1st 
year): W. S. Hallanan, Pres.; C. R. Her- 
pich, Sec.; Sam T. Mallison, PRD; Reuter 
& Bragdon, Inc., FPRC; Geyer Printing Co., 
printer; W. C. Hamilton & Sons, paper. 

PORTLAND GENERAL ELECTRIC CoO., 
Portland, O.—Best of Small Electric Utilities 
(Ist year): Thomas W. Delzell. BC; Frank 
A, Beveh, VE. “1, Fryou, Tr.; Fred 
Kempe, AM; Agency Lithograph, Lith. 

PROVIDENT TRUST CO., Philadelphia, 
Pa.—Best of Small Trust Companies (1st 
year): William R. K. Mitchell, BC; Ben- 
jamin F. Sawin, Pres.; C. F. Nagel, S. F. 
Nicholson, L. W. Van Meter, VP; William 
B. Carr, Con.; James A. Aull, AM; George 
H. Buchanan, printer; Curtis Paper Co., 
paper (cover); Galfalter Co., paper (inside). 

PULLMAN, INC., Chicago, Ill.—Best of 
Railway Equipments (2nd year): Champ 
Carry, Pres.; A. W. Walter, VP; A. L. Berry, 
AP; W. E. Wolfe, Sec., Tr.; R. R. Donnelley 
& Sons, printer. 

PUNTE ALEGRE SUGAR CORP., New 
York, N. Y.—Best of Sugar (3rd _ consecu- 
tive year): William C. Douglas, BC: V. J. 
Gianelloni, Pres.; Fred L. Teynolds, VP: 
Frank G. Brown, Jr., ABC; Edmund Willms, 
charts; Pandick Press, Inc., printer. 
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L REPORT 
HARD COVERS } 4 


We will convert any quantity of your Annual 
Reports (100 or more) into hard cover books. These 
reports can then be kept permanently on the library 
shelf and proudly displayed. Remember NO HARD 
COVER BOOK IS EVER THROWN AWAY! 


Send for your free copy of “The Challenge 
to your Wastepaper Basket” 


PUBLISHERS BOOK BINDERY, INC 


148 LAFAYETTE ST.; NEW YORK 13, N. Y. * CAnal 6-3415 














RADIO CORPORATION OF AMERICA, 
New York, N. Y.—Best of Radio-Television 
(2nd year): Brig. Gen. David Sarnoff, BC; 
Frank M. Folsom, Pres.; Ernest B. Gorin, 
VP, Tr.; John Q. Cannon, Sec.; Walter S. 
Holmes Jr., Con.; Orrin E. Dunlap Jr., VP, 
PRD; Lenz & Riecker, Inec., printer: Whit- 
ing & Co., paper (cover); Mead Corp., paper 
(inside). 

REMINGTON ARMS CO., INC., Bridge- 
port, Conn.—Best of Sports Equipment (3rd 
year): Maxwell R. Warden, Pres.; W. U. Rei- 
singer, VP; J. S. Hoffman, AT; H. M. Stoes- 
sel, Sec., Tr.; D. S. Reynolds, AM; H. P. 
Davis, PRD; New England Printing & 
Lithographing Co., printer; Champion Paper 
& Fibre Co., paper (cover); S. D. Warren 
Co., paper (inside). 

REXALL DRUG, INC., Los Angeles, Calif. 
—Best of Drug Store Chains (Sth year): 
J. W. Dart; Pres.; W: T.. Lillie, VP, Tr.; 
R. J. Drews, Con.; J. K. Hart, AM; R. F. 
Hallett, GC; Rexall Print Shop, printer. 

ROCKWELL MFG. CO., Pittsburgh, Pa.— 
Best of Large Metal Product Companies (4th 
year): W. F. Rockwell, BC; W. F. Rock- 
well Jr., Pres.; L. A. Dixon, VP; M. Corbin, 
Con.; A. C. Daugherty, PRD; Photo Press, 
printer. 

SCHENECTADY SAVINGS BANK, Sche- 
nectady, N. Y.—Best of Savings Banks (2nd 
year): Kilgore Macfarlane, Jr., Pres.; 
Joseph A. Flora, VP, Tr.; Edward D. 
Sweeney, Sec., Con.; Graphic Arts, printer. 

SHATTUCK (FRANK G.) CO., New York, 
N. Y.—Best of Restaurant Chains (7th year): 
Gerald Shattuck, Pres.; Frank R. Vandell, 
Tr.; Charles F. Oesterich, Sec.; Mrs. H. H. 
Gunsten, AM; Sorg Printing Co., printer. 

SOUTHAM CoO., LTD., Montreal, Quebec— 
Best of Publishing (2nd year): Philip S. 
Fisher, Pres. W. Watson Southam, J. F. 
Hayes, VP; F. G. Lucius, Tr.; W. H. Wool- 
nough, AM; Southam Press, printer; Howard 
Smith Co., paper (cover); Alliance Paper Co., 
paper (inside). 

SPENCER CHEMICAL CO., Kansas City, 
Mo.—Best of Small Chemical Companies (1st 
year): Kenneth A. Spencer, Pres.; John P. 
Miller, VP; E. W. Morgan, Tr., Con.; E. V. 
Friedrich, AS; H. F. Crawley, AC; M. H. 
Straight, AM; M. W. Foresman, PRD; J. R. 
Hughes, SRD; Western Lithograph Co., 
Lith.; W. C. Hamilton & Sons, paper. 

SPERRY CORPORATION, New York, 
N. Y.—Best of Equipment Controls (ist 
year): E. A. Pierce, BC; Harry F. Vockers, 
Pres., John Sanderson, Sr. VP; Bert T. 
Oakley, Sec.; Charles Ondrick, Con.; Lind 
Bros., printer. 

SUBURBAN PROPANE GAS_ CORP., 
Whippany, N. J.—Best of Bottled Gas (ist 
year): Mark Anton, Pres.; R. Gould More- 
head, Tr.; Mae D. Aucallo, AM, PRD; Kenny 
Press, Inc., printer. 

SWIFT & CO., Chicago, I1l.—Best of Meat 
Packing (10th year): John Holes, Pres,; 
P. M. Jarvis, EVP; A. L. Bruckner, Tr.; 
W. H. Soutter, Sec.; T. G. Redman, Con.; 
H. B. Arthur, Eeco.; G. C. Reitinger, PRD: 
Swift & Co., printer; S. D. Warren Co., pa- 

Pr. 

UNION BAG & PAPER CO., New York, 
N. Y.—Best of Paper Products (6th year): 
Alexander Calder, Pres.; Malcolm Black, 
Sec. Tr.; Fred H. Meendsen, VP, AM; Albert 
H. Vela Co., printer; Curtis Paper Co. 

UNITED MERCHANTS & MFRS., INC., 
New York, N. Y.—Best of Synthetic Fibre 
Weavers (ist year): J. W. Schwab, Pres.; 
Leslie L. Smith, AT; John R. Chapin, Sec.; 
Gardner Hawkins, AM; Francis Emory 
Fitch, Inc., printer. 

UNITED SPECIALTIES CO., Chicago, Ill. 
—Best of Small Auto Companies (1st year): 
John T. Beatty, Pres.; A. Vander Meulen, 
VP, Tr.; B. H. Fretz, Sec., AT; Lincoln 
Printing Co., printer. 

UTILITY APPLIANCE CORP., Beverly 
Hills, Calif.—Best of Household Appliances 
(8rd consecutive year): H. Goldman, 
BC; Ben B. Breslow, Pres,; Maurice Breslow, 
Pres.; Bernard Harris, Sec.; Robert J. 
Arthur, Con.; John Elfstom, AM; Carter & 
Galatin, printer. 

WEYERHAEUSER TIMBER CO., Tacoma, 
Wash.—Best of Building Materials (5th 
year); J. P. Weyerhaeuser, Jr., Pres.; W. P. 
Gullander, VP; Robert W. Boyd, Con.; 
Loren F. Dorman, AM; Walter J. De Long, 
PRD; Deers Press, printer; §. D. Warren 
Co., paper. 

WOOLWORTH (F. W.) CO., New York, 
N. Y¥.—Best of Variety Stores (ist year): 
A. L. Cornell, BC; J. T. Leftwich, Pres.; 
L. J. Thrasher, VP; T. Brown, Sec.; H. E. 
Wilson, Con.; E. C. Burman, AM; C. C. 
Peck, VP, PRD; Geffen Dunn & Co., printer: 
S. D. Warren Co., paper. 
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Albert Frank-Guenther Law, Inc. 


Advertising - Public-Financial Relations 


131 Cedar Street, New York 6, N. Y. 
PHILADELPHIA + BOSTON + WASHINGTON + CHICAGO + SAN FRANCISCO 


time insurance— A few large companies 


have never advertised. A few, but not many. 


Most successful firms adopt consistent adver- 
tising programs. The younger and more suc- 
cessful the firm, the more it seems to advertise. 


The conclusion is clear: you don’t have to 
advertise to be successful. 


But all things being equal, good advertising 
will bring success faster. We call it ‘“Time 
Insurance”’—and that’s what we’ve been sell- 
ing our clients for over 80 years. 
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Annual Report Printers & Lithographers 


Geographical listing of printers, lithographers and others producing modernized annual 
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ALABAMA— Los Angeles: 

Carter & Galatin, printer: *% Utility Appli- 
Birmingham: ance Corp. 


Birmingham Publishing Co., printer: Ala- 
bama Gas Co., Alabama Power Co., Avon- 
dale Mills, V. J. Elmore Stores, Inc., Gulf 
Power Co., Jefferson Federal Savings & 
Loan Association and Woodward Iron Co. 


Mobile: 
Gill Printing Co., printer: American Nat’l 
Bank & Trust Co. of Mobile and Gulf, 


Mobile & Ohio Railroad Company. 


Montgomery: 


Paragon Press, printer: First National Bank 
of Montgomery. 


ARIZONA— 


Phoenix: 


Jahn-Tyler Printing Co., 
Publie Service Co. 

Phoenix Engraving & Lithography Co., 
lithographer: First National Bank of Ari- 
zona and Valley National Bank. 


printer: Arizona 


Tucson: 


Morrison Printing Co., printer: Tucson Gas, 
Electric Light & Power Co. 


ARKANSAS— 
Blytheville: 


Franklin Press, 
Power Co. 


Printer: Arkansas-Missouri 


Fayetteville: 


Fayetteville Printing Co., printer: Arkansas 
Western Gas Co. 


Little Rock: 


Democrat Printing & Lithographing Co., 
printer and lithographer; Arkansas Power 
& Light Co. and Lion Oil Company. 

Parkin Printing Co., printer: Mid-South Gas 
Co. 


CALIFORNIA— 
Burbank: 


Ray Burns, lithographer: 
Productions. 

Graham Associates, printer: @e Flying Tiger 
Line, Ine. 


@e Walt Disney 
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reports for 1953, qualified for citations in Financial World’s Fourteenth Annual Survey 


* Indicates winner of bronze "Oscar of Industry" trophy in its industrial classification this year. 
® Citation winner — runner-up (2nd) or 3rd for “Best-of-Industry" Award — See pp. 75, 76 and 78. 


GEOGRAPHICAL 





Leonard Charles Associates, printer: Clary 
Multiplier Corp. 

Ewing Printing Co., printer: *% Capitol Rec- 
ords, Ine., Gladding, McBean & Co. and 
*% Lockheed Aircraft Corp. 

General Printing Co., printer: Knudsen 
Creamery Co. of California and @ Standard 
Federal Savings & Loan Association. 

Graphic Press, printer: Garrett Corporation. 

Jeffries Banknote Co., printer & lithog- 
rapher: American Mutual Fund Inc., Ban- 
dini Petroleum Co., Basin Oil Co. of Cali- 
fornia, Belridge Oil Co., Blue Diamond 
Corp., Broadway-Hale Stores, Ince., Cali- 
fornia Funds, Ine., Canadian Superior 
Oil Co., Carnation Co., Consolidated Rock 
Products Co., Farmer Brothers Co., General 
Exploration Co., Gladden Products Corp., 
@ Hunt Foods, Inc., Investment Co. of 
America, *% Menasco Manufacturing Co., 
Monterey Oil Co., Northrop Aircraft, Inc., 
Oceanic Oil Co., Pacific Finance Corp., 
Pacific Indemnity Co., Pacific Outdoor Ad- 
vertising Co., @ Richfield Oil Corp., South- 
ern Counties Gas Corp., Superior Oil Co. 
and Western Harness Racing Association. 

Kellow-Brown Co., printer: Pacific- Western 
Oil Corp. 

Pacific Press, Inec., printer: Douglas Oil Co. 
of California, Fluor Corp., Ltd. and @ Sea- 
board Finance Co. 

Parker & Co., printer: Allied Artists Pic- 
tures Corp. and @ Ducommun Metals & 
Supply Co. 

George Rice & Son, printer: Southern Cali- 
fornia Edison Co. 

Sterling Press, printer: Byron Jackson Co., 
Fitzsimmons Stores, Ltd., Market Basket 
and Western Air Lines, Inc. 

Times-Mirror Printing & Binding Co., 
printer: Kwikset Losks, Ine. and Union 
Oil Co. of California. 

Towne Printing Co., printer: 
nance Plan. 

Wayside Press, printer: Los Angeles Transit 
Lines. 

Western Lithograph Co.,  lithographer: 
Chicksan Co., Citizens National Trust & 
Savings Bank, Farmers Insurance Group, 
North Ameriean Aviation, Inc., Pacific Mu- 
tual Life Insurance Co. and »% Southern 
California Water Co. 


Oakland: 


Kaiser Graphic Arts, printer and _ lithog- 
rapher; @ Kaiser Aluminum & Chemical 
Corp., Kaiser Steel Corp. and Permanente 
Cement Co. 


Creative Lithograph Co., lithographer: Cutter 
Laboratories. 


Budget Fi- 
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95 HAWAII: 
95 Honolulu 


Pasadena: 


Castle Press, 
neering Corp. 


printer: Consolidated Engi- 


San Diego: 

Frye & Smith, printer & lithographer: Con- 
solidated Vultee Aircraft Corp. (Acquired 
by General Dynamics Corp.), First Na- 
tional Trust & Savings Bank of San Diego, 
Rohr Aircraft Corp. and San Diego Gas & 
Electrie Co. 


San Francisco: 


James H. Barry Co., printer: Western Pacific 
Railroad Company. 

A. Carlisle & Co., printer and lithographer: 
Merchant Calculators, Ine., Pacific Can 
Company and Southern Pacific Company. 

H. 8S. Crocker Co., printer: Fibreboard Prod- 
ucts, Ine., Pabeco Products Inc. and Stand- 
ard Oil Company of California. 

E. A. Donahue Co., printer: 
Pacific Utilities Company. 

Alex Dulfer & Sons, printer: * Food Ma- 
chinery & Chemical Corporation. 

Hooper Printing & Lithograph Co., printer 
& lithographer: Hiller Helicopters, Inc. 
Kennedy-Ten Bosch Co., printer: Calaveras 
Cement Co., Homestake Mining Co. and 

Pacific Telephone & Telegraph Co. 

Knight-Counihan Co., printer & lithographer: 
Safeway Stores, Inc. 

Parker Printing Co., printer: Puget Sound 
Pulp & Timber Co. 

Schwabacker-Frey Co., printer: *% Crown 
Zellerbach Corp. and Langendorf United 
Bakeries. 

Security Lithograph Co., lithographer: Bank 
of America NTS, Fiberboard Products, 
Ine. and @ Transamerica Corporation. 

Taylor & Taylor, printer: California Pack- 
ing Corp., Pacific Gas & Electric Co. anid 
Pacific Lighting Corp. 

Charles R. Wood & Associates, printer: Fire- 
man’s Fund Insurance Co., Matson Navi- 
— Co. and @ Rheem Manufacturing 

0. 


Califotnia- 


Santa Monica: 
Lithchrome Press, lithographer: Lear, Ine. 


COLORADO— 


Denver: 
Bradford-Robinson Co., printer: Continental 
Air Lines, Inc. 


A. B. Hirschfeld Press, printer: Colorade 
Interstate Gas Co. and @ Mountain States 
Telephone & Telegraph Co. 
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Ww. H. Kistler Stationery Co., printer: 
American Crystal Sugar Co., Argo Oil 
Corp., Great Western Sugar Co., Midwest 
Oil Corp. and Potash Co. of America. 

Smith-Brooks Printing Co., printer: Colo- 
rado Fuel & Iron Corp. and *% Denver & 
Rio Grande Western Railroad. 


CONNECTICUT— 


Bridgeport: 


New England Printing & Lithography Co., 
Ine., printer & lithographer: % Remington 
Arms Co., Ine. 

Kurt Volk, Ine., printer & lithographer: 
* Bridgeport Brass Co., Consolidated Cigar 
Corp., First National Bank & Trust Co. of 
Bridgeport and Hewitt-Robbins, Inc. 

Case, Lockwood & Brainard (Division of 
Connecticut Printers, Inc.), printer: Con- 
necticut Printers, Inc., Connecticut Power 
Co., Gray Manufacturing Co., Hartford 
Klectric Light Co., Hartford Gas Co. and 
National Fire Insurance Co. of Hartford. 

Meridan: 


Meridan Gravure _  Co.,_ lithographer: 
@ Southern New England Telephone Co. 

Miller & Johnson, Inc., printer: American 
Hardware Corp., Connecticut Light & 
Power Co. (Hartford), International Silver 
Co. and Stanley Works. 


New Haven: 


Walker-Rackliffe Co., printer: United States 
Finishing Co. 

Stamford Press, printer: Dorr Co. and 
Stamford Trust Co 


Waterbury: 


Heminway Corp., printer: Colonial Trust Co. 


DELAWARE— 


Wilmington: 

Wm. N. Cann, Inc., printer: Telephone Bond 
& Share Co. 

Hambolton Co., Ine., 
Power & Light Co. 


FLORIDA— 


Jacksonville: 


M. G. Lewis Printing Co., printer: Winn & 
Lovett Grocery Company. 

Miami: 

Franklin Press, Ine., printer: @ First Na- 
tional Bank of Miami and First National 
Bank of Palm Beach. 

Mail Rite Co., printer: 
Light Co. 

A. D. Weiss Lithograph Co., lithographer: 
* National Airlines, Inc. 


Orlando: 


Robinson’s Printers & Lithographers, printer 
& lithographers: American Fire & Cas 
ualty Co. 


printer: Delaware 


Florida Power & 








‘*Oscar’’ is almosta 
household word with the 
many customers for whom 


we print Annual Reports 


Connecticut Printers 


INCORPORATED 
Hartford 1, Conn. 


Case, Lockwoop & BRAINARD 
Letterpress Division 


KELLOGG & BULKELEY 
Offset Division 














Tallahassee: 


Rose Printing Co., printer: 
Co. (Washington, D. C.) 


Tampa 


MacDonald Printing Co., Ine., 
Peninsular Telephone Company. 


GEORGIA— 
Atlanta: 


Curtiss Printing Co., printer: Southern Bell 
Telephone & Telegraph Co. 

Darby Printing Co., printer: Atlanta Gas 
Light Co. and Georgia Power Co. 

Foote & Davies, Ine., printer & lithog- 
rapher: Citizens & Southern National 
Bank, *% Colonial Stores, Inc. and Delta 
Air Lines, Inc. 

Stein Printing Co., printer: 
Co. 


Augusta: 

Tidwell Printing Co., printer: Georgia Rail- 
road Bank & Trust Co. and »% Graniteville 
Co. 

Savannah: 


Kennickell Printing Co., printe 
of Georgia Railway. 


IDAHO— 
Boise: 
Syms-York Co., printer: Idaho First Na- 


tional Bank and @ Morrison-Knudsen Co., 
Ine. 


Caldwell: 


Caxton Printers, Ltd., printer: Idaho Power 
Co. (Boise). 


ILLINOIS— 


Aurora: 


Strathmore Co., printer: @ United Air Lines, 
Ine. (Chicago). 

Chicago 

Abbot Lithograph Co., 
Aldens, Ine. 

Advance Lithographing Co., lithographer: 
Commercial Solvents Corp. 

American Printers & Lithographers, Inc., 
printer & lithographer: Stewart-Warner 
Corp. 

Cuneo Press, Inc., printer & publisher: 
Cuneo Press, Inc. @ Metrogas, Inc., Na- 
_— Tea Co. and United Cities Utilities 


Capital Transit 


printer: 


Atlanta Paper 


r: @ Central 


lithographer; * 


R. R. Donnelley & Sons (The Lakeside 
Press), printer & lithographer: Advance 
Aluminum Castings Corp., Ashland Oil & 
Refining Co., E. L. Bruce Co., Central 
Illinois Public Service Co., * Central & 
South West Corp., Commonwealth Edison 
Co., Consolidated Water Power & Paper 
Co., Ekco Products Co., Felt & Tarrant 
Manufacturing Co., % Greyhound Corpora- 
tion, Harris Trust & Savings Bank, Inland 
Steel Co., International Packers, Ltd., 
Kansas- Nebraska Natural Gas Co., Kim- 
berly-Clark Corp., Henry C. Lytton & Co., 
Marathon Corp., National Aluminate Corp.. 
Northern Indiana Public Service Co., 
Northern Trust Co., Ohio Oil Co., Peabody 
Coal Co., Peoples Gas Light & ‘Coke Co., 
oe Pullman, Inc., Sears, Roebuck & Co.. 
Seiberling Rubber Co., @ Signode Steel 
Strapping Co., Southwestern Gas & Elec- 
tric Co., Standard Oil Co. of Indiana, 
Studebaker-Packard, Ine., West Texas 
Utilities Co. and Wilson & Co., Ine. 

Grant-Jacoby Studios, design, art, charts and 
counsel: @ Brunswick-Balke- Collender Co., 
* Hilton Hotels Corp. and * Marquette 
Cement Manufacturing Co. 

Grantham Graphies, charts: * Aldens, Inc., 
* Atchison, Topeka & Santa Fe Railway, 
*% International Harvester Co. and United 
Stockyards Corp. 

Gunthrop-Warren Printing Co., printer: 
— Rock Island & Pacific Railroad 

0. 


Huron Press, printer: @ Container Corp. of 
America and Liquid Carbonic Corporation. 

Knaphurst C., printer: Chicago, Burlington 
& Quincy Railroad Co. 

Milton H. Kreines, printer: 
poration. 

Lawton Press, printer: Motorola, Inc. 

Lincoln Printing Co. (see also Lincoln En- 
graving & Printing Co., New York), 
aro design & counsel: ‘Acme Steel Co., 
R. C. Allen Business Machines Co., Ameri- 


Admiral Cor- 








and agam 





.... Wwe prove by example our ability 
to produce award winning annual 
reports for our customers. From letters 
and comments we also know that 
annual reports produced in our plant 


command stockholder interest. 


An award is a token of professional 
approval of your efforts to present 
corporate information in a way which 
will effectively tell your stockholders 
their company’s story in an easy to 


read manner. 


Our year after year record of designing 
and preparing high calibre annual 
reports which rank at the top of the 
award lists reassures you that we are 
a good house to select when planning 


your stockholders report. 


JEFFRIES 


BANK AOTE 
COMPANY 


110 GREENWICH ST., NEW YORK 6 
WHITEHALL 4-9228 


117 WINSTON ST., LOS ANGELES 13 
TRINITY 9511 








can Hospital Supply Corp., @ Belden 
Manufacturing Co., @ Borg Warner Corp., 
Caspers Tin Plate Co., e Chicago & East- 
ern Illinois Railroad, Chicago Corporation, 
Chicago National Bank, @ Chicago, South 
Shore & South Bend Railroad, Crane Com- 
pany, Fairbanks, Morse & Co., Foote 
Brothers Gear & Machine Corp., Hussmann 
Refrigerator Co., @ Illinois Power Co., In- 
ternational Minerals & Chemical Corp., 
Jewel Tea Co., Midwest Stock Exchange, 
Pure Oil Co., Quaker Oats Co., Storkline 
Furniture Corp., % United Specialties Co., 
Victor Chemical Works, Walgreen Com- 
pany, Wisconsin Electric Power Co. 
Manz Corporation, printer & lithographer: 
@ Caterpillar Tractor Co., Edward Hines 
Lumber Co. and *% Owens-Illinois Glass 


0. 

McCormick & Henderson, Inc., printer & 
lithographer: @ American-Marietta Co., 
@ Beatrice Foods, Inc., @ General Finance 
Corp., Glass Fibers, Inc., Hallicrafters Co., 
@Kelling Nut Co., Maremont Automotive 
Fibres, Inc., Mississippi Valley Public 
Service Co., @ National Association of Se- 
curities Dealers, Inc., Pepsi-Cola & General 
Bottlers, Inc., @ Pettibone-Mulliken Corp. 

George F. McKiernan & Co., printer: 
@ Brunswick-Balke-Collender Co. and IIli- 
nois Bell Telephone Co. 

Neely Printing Co., printer: Snap-on Tools 

Corp. 

Photopress, Inc., lithographer: * Rockwell 
Manufacturing Co. 

Poole Bros., Inc., printer: Arvin Industries, 
Ine. and *% Elgin National Watch Co. 

Rand, McNally & Co., printer & lithog- 
rapher: x Atchison, Topeka & Santa Fe 
Railway Co. 

Shattock & McKay, printer: Cory Corpora- 
tion 

Sheffer Printing Co., printer: Webster-Chi- 
cago Corp. 

Sleepeck-Helman Printing Co., printer: e 
Illinois Central Railroad Co. and Link Belt 


Co. 

Charles E. Tench Printing Co., printer: 
% Automatic Canteen Company of Amer- 
ica. 

Twentieth Century Press, Ine., printer, 
lithographer & counsel: Allied Products 
Corp., American Motorists Insurance Co., 
Bowser, Inec., Brink’s, Ine., Carson, Pirie 
Seott & Co., A. M. Castle & Co., Central 
Soya Co., Inc., Cherry-Burrell Corp., Clark 
Equipment Co., Consolidated Cement Corp., 
Consolidated Grocers Corp., The Diversey 
Corp., General Outdoor Advertising Co., 
Inc., General Portland Cement Co., Hib- 
bard, Spencer, Bartlett & Co., Interstate 
Co., Kroehler Manufacturing Co., Mercan- 


tile National Bank of Chicago, *% National 
City Lines, Ine., North American Car 
Corp., Oliver Corp., Magnavox Co., North- 
west National Bank of Chicago, Protection 
Mutual Insurance Co., Inc., G. D. Searle 
& Co., @ A. EB. Staley Manufacturing Co., 
Standard Forgings Corp., Standard Rail- 
way Equipment Manufacturing Co., Tele- 
vision Shares Management Corp. (Tele- 
vision-Electronics Fund, Inc.), UARCO, 
Inc., United WBlectric Coal Companies, 
United Stockyards Corp., Wells-Gardner & 
Co., Whirlpool Corp., Wieboldt Stores, 
Ine. and @ Rudolph Wurlitzer Co. 

Veritone Co., lithographer: e Abbott Labora- 
tories, @ Bell & Howell Co., First Federal 
Savings & Loan Association of Chicago 
and * Hilton Hotels Corp. 

Western Engraving & Embossing Co., lithog- 
rapher: Cudahy Packing Co. 


Freeport: 
Wagner Printing Co., 
Battery Co. 


Mt. Morris: 


Kable Printing Co., printer: Kable Printing 
Co. 


printer: Burgess 


Peoria: 


Fleming-Potter, Inc., printer: Central Illi- 
nois Light Company. 

Edward Hine & Co., printer: Commerce Na- 
tional Bank of Peoria. 


Quincy: 
Jost & Kiofer Printing Co., printer: Gardner 
Denver Company. 


Rockford: 


Wilson-Hall Printing Co., printer: Gisholt 
Machine Co. and @ Sundstrand Machine 
Tool Co. 


INDIANA— 


Auburn: 
Auburn Press, printer: Aro Equipment Corp. 


Evansville: 


Keller-Crescent Co., printer: Interstate 
Finance Corp., Old National Bank in 
Evansville, Servel, Inc., Southern Indiana 
Gas & Electric Company and Sterling 
Brewers, Inc. 














First at Topeka Avenue ° 
In Texas: - 
WESTERN LITHOGRAPH COMPANY 


604 Doggett Bldg., Dallas 2, Texas 
Phone STerling 3108 





The Judges Agreed... 


We knew when we printed them that 
the annual reports of Spencer Chemical 
Company and the El Paso Natural Gas 
Company were outstanding. Neverthe- 
less, we were delighted to learn that 
Financial World’s judges agreed with us 
and awarded them Oscars of Industry. 


It would be a pleasure to lavish the same 
care and skill on your annual report that 
we gave to these reports. 


WESTERN LITHOGRAPH COMPANY 


Phone FOrest 3-3241 ° 


In Kansas City: 
J. P. HANBACK COMPANY 


3619 Broadway, Kansas City 11, Mo. 
Phone LOgan 9844 


Wichita 1, Kansas 














86 


Ft. Wayne: 

Doty Lithograph Co., lithographer: Lincoln 
National Life Insurance Company. 

Lincoln Press, printer: Colonial Finance 
Company. 


Indianapolis: 

Allied Printing Co., printer: American States 
Insurance Company. 

Bookwalter Co., Inc., printer: Stokely-Van- 
Camp, Ince. 

Cc. E. Crippon Co., printer: @ Indianapolis 
Water Company. 

Hollenbeck Press, printer: 
Power & Light Company. 


South Bend: 


Mossberg & Co., printer: *% Associates In- 
vestment Co., % Dodge Manufacturing Co. 
(Mishawaka, Indiana), and @ Drewry’s, 
Ltd., U.S.A., Inc. 


Terre Haute: 


Moore-Langen Printing Co., printer: 
bama-Tennessee Natural Gas Co. 


IOwA— 


Burlington: 


Acres-Blackmar, printer: W. A. Sheaffer Pen 
Co. 


Cedar Rapids: 


Laurence .Press, printer: Collins Radio Co. 
Stamato Publishing Co., printer: @ Iowa 
Electric Light & Power Co. 


Indianapolis 


Ala- 


Davenport: 

Wagner’s Printery, printer: lIowa-Illinois 
Gas & Electric Co. 

Des Moines: 

Associated Lithographers,  lithographer: 


Bankers Life Company. 
Lichty Printing Co., printer: National By- 
Products, Ine. 
Wallace-Homestead Co., printer: * Inter- 
state Power Company, Iowa Power & Light 
Company and @ Iowa Southern Utilities 
Company. 


Newton: 
News Printing Co., printer: Maytag Co. 


KANSAS— 
Topeka: 


Hall Lithographing Co., lithographer: Flem- 
ing Co., Inc., and Kansas Power & Light 
Company. 

Wichita: 

Grit Printing Co., printer: Cessna Aircraft 
Company. 

McCormick-Armstrong Co., printer: Kansas 
Gas & Electric Co., Phillips Petroleum Co., 
Shamrock Oil & Gas Corp., Sunray Oil 
Corp..and Union Gas System, Inc. 

Western Lithograph Co., _ lithographer: 

@ The Coleman Co., Derby Oil Co., *% El 


Paso Natural Gas Co. and » Spencer 
Chemical Co. 


KENTUCKY— 


Louisville: 


Gibbs-Inman Printing Co., printer: Ameri- 
can Air Filter Co., Inc. and Mengel Co. 
Jobson Printing Co., printer: Glenmore Dis- 

tilleries Co. 


Standard Printing Co., printer: Louisville & 
Nashville Railroad Co. 


LOUISIANA— 


Baton Rouge: 


Pike Burden, printer: Central Louisiana 
Electric Co., Inc. 


New Orleans: 


Press of H. N. Cornay, printer: Jefferson 
Lake Sulphur Co. and Pan-American Life 
Insurance Co. 

Wetzel Printing Co., printer: New Orleans 
Public Service Co. 


Shreveport: 


Journal Printing Co., 
Louisiana Gas Co. 


FINANCIAL WORLD 


printer: Arkansas 


MAINE— 


Augusta: 


Kennebec Journal Press, printer: Central 
Maine Power Company. 


Portland: 


Tucker Printing Co., printer: Maine Central 
Railroad Co., and Portland Gas Light 
Company. 


MARYLAND— 


Baltimore: 


Barton-Gillet Co., printer & lithographer: 
Anchor Post Products, Inec., Consolidated 
Gas Electric Light & Power Company of 
Baltimore and Pennsylvania Water & 
Power Company. 

Reese Press, printer: @ Commercial Credit 


Oo. 

W. M. Sanner Co., printer: Continental-Dia- 
mond Fibre Co. 

Schneiderieth & Sons, printer’: Black & 
Decker Manufacturing Co., Eastern Sugar 
Associates, Fidelity & Deposit Co. of 
Maryland, Fidelity Trust Co. and @ Mary- 
land Drydock Co. 

Thomsen-Ellis-Hutton Co., printer: United 
States Fidelity & Guarantee Co. 


MASSACHUSETTS— 


Boston: 


Bertil Press, Inc., printer: Ultrasonic Cor- 
poration. 

Buck Printing Co., printer: American Mutua] 
Liability Insurance Co. 

Court Square Press, printer: First Boston 
Corporation, John Hancock Mutual Life 
Insurance Co. and Kennedy, Inc. 

George H. Dean Co., printer: Boston Edison 
Co., Boston Herald-Traveler Corp., Concord 
Electric Co., @ Eastern Gas & Fuel Asso- 
ciates, Eaton & Howard (Balanced Fund 
and Stock Fund), Fitchburg Gas & Elec- 
tric Light Co., @ Gillette Co., Massachu- 
setts Investors Growth Stock Fund, Massa- 
chusetts Investors Trust, New England 
Electric System, Oklahoma Natural Gas 
Co., @ Raytheon Manufacturing Co., Rock- 
land Light & Power Co. and Van Norman 


Co. 

L. H. Lane Co., printer: First National 
Stores, Inc. 

Rand Avery-Gordon Taylor, Ine. (Abbey 
Press), printer & lithographer: Dewey 
& Almy Chemical Co., New England Gas 
& Electric Associates, Pepperell Manufac- 
turing Co., @ Sheraton Corp. of America, 
United Fruit Co. and S. D. Warren Co. 

Rapid Service Press, printer: New England 
Telephone & Telegraph Co., Plymouth 
Cordage Co. and Rutherford Trust Co. 

Henry M. Sawyer Co., printer: New England 
Mutual Life Insurance Co. 

Superior Printers, Inc., printer: Allied Kid 
Co. and Fram Corporation. 


Cambridge: 


Hampshire Press, printer: Bettinger Corp. 
University Press, printer: Saco-Lowell 
Shops. 


Medford: 


Oxford Print Shop, printer: Aerovox Corp., 
James Thomas Chirurg Co. and Jones & 
Lamson Machine Co. 


Springfield: 


F. A. Bassette Co., printer: Package Ma- 
chinery Co., Phoenix Mutual Life Insur- 
ance Co., Springfield Fire & Marine In- 
surance Co. and Springfield National Bank. 

Cote Press, Inc., printer: Berkshire Life 
Insurance Co. 


Worcester: 


Davis Press, Inc., printer; Associated Spring 
Corp. and Crompton & Knowles Loom 
Works. 


Heffernan Press, printer: @® Reed-Prentice 
Corp. 


MICHIGAN— 


Detroit: 


Adair Press, printer: Mid-West Abrasive Co. 
American Printing Co., printer: Detroit Edi- 
son Co. 


OCTOBER 27, 1954 


Aronsson Printing Co., printer: @ Chrysler 


Corp. 

Baring-Harland Co., printer: The Maccabees T’ S Oo 
and Micromatic Hone Corp. j p WERFUL 

Cadillac Lithography Co., lithographer: 
Tecumseh Products Co. 

Calvert es one lithographer: 
Owens-Corning Fiberglas Corp. - me 

Douglas Offset Co., lithographer: Reo Mo- for F inancial 
tors, Inc. 

Evans, Winter, Hebb, _ eee: ’ — . 
ean Motcrs Corp. (Nash-Hudson), s Ad 
Cameras, Inc., @ Bendix Aviation Corp.., vertisers 
@ Fruehauf Trailer Co., Michigan Beli 
Telephone Co., % Murray Corp of America, 
Rotary Blectric Steel Co. and Sheller 








Manufacturing Corp. B : 4 
General Printing Co., printers: % Ex-Cell-O ECAUSE it reports Buffalo’s 

Corp. ‘ * 
moe Printing Co., printer: @ Gemmer most complete news of mar 

ee ~~ oe _— kets, business and finance, 
King-Smith Co., printer: @ Parke-Davis & y ou’llfin dtheC ourier-Exp ress 

Co. . . a 
Mercury Lithograph Co., lithographer: Bur- an essential daily reference in 

roughs Corp. ate : 
Ray Moers, Inc., printer: Detroit Steel Corp. the banks and financial insti- 
Mulford Printing Co., printer: Continental ‘ : 

Motors Corp. and McCord Corp. tutions, and among leading 
Reardon Parshall Co., printer: American hs ’ 

Spring of Holly, a a & ramp bs businesses and investors 

Co., Ainsworth Manufacturing O., - 

bestos Manufacturing Co. Booth News. throughout Western New 

apers, Inc., Brown, McLaren Manufactur- 9 

ing Co-, Chamberlin Co. of America, City York. It’s your potent, finan- 

Coach Lines, Inc., Color Cra roducts, ‘ ‘ a ‘ 

Inc, L. A. Darling Co. Davidson Bros., cial medium which will carry 

Ine., Detroit Aluminum rass Corp., 

Detroit International iy gl Co., Detroit your — ra ct all 

Harvester Co., Douglas omason Co., : ; n 

Economy Baler Co., Gerity-Michigan Corp., corners of this 8-Cou ty 

Hayes Industries, Inc., Howell Electric market. 


Motors Co., Jersey Farms Baking Co., 
@ King-Seeley Co., Kuhlman Electric Co., 


Broach & Machine Co. No-sef Spring co, | BUFFALO 


Peerless Cement Corp., Fred B. Prophet 

Co., Rudy Manufacturing Co., Ryerson & COURIER-EXPRESS 
Haynes, Scotten, Dillon Co., Simplex Paper 
Corp., gg ae Lo -steree “a Western New York's 
Standard Tube Co., Stearns Manufacturin 4 Dane Mawuatane 
Co., Union Telephone Co., Udylite Corpora- Only Morning and Sunday Newspap 


tion, Vermillion Bay Land Co., Vinco REPRESENTATIVES: 

Wie corp. oe a SCOLARO, MEEKER & SCOTT 
Saturday Night Press, printer: Calumet & Pocific Coast: DOYLE & HAWLEY 

Hecla, Inc. 








Stromp Printing Co., printer: Bohn Alumi- 
num & Brass Corp. 


Wainscott Vesting’ Oc., printer: Franken- THE BUSINESS 


muth Brewing Co. 


Wolfe, Inc., printer: Goebel Brewing Co. FOUNDING DATE 
Grand Rapids: DIRECTORY 


Michigan Lithography Co., lithographer: 


Gerber Products Co. and Interstate Motor Listing over 9000 U.S. firms 
Freight System. all founded between 1687 and 1915. In two 
sections . . . Alphabetical and Chronological. 
Holland: Of permanent value * those os = 
a inti is i : anniversary market. ompiled by Etna 5 
los ween — saa i cat Kelley. The one Directory you must have on 
your reference oo ney — So 
° research time. Lists made to order. etaile 
Kalamazoo: circular and sample pages sent on request. 
a Publishing Co., printer: Suther- Send $10.00 for your copy to: 
and Paper Co. 
Superior Frinting Co., printer: Kalamazoo Morgan & Morgan, Publishers 
Vegetable Parchmont Co. High Point Road, Scarsdale, N. Y. 




















ANNUAL REPORTG............... 
INTERIM REPORTG............... 
SPECIAL REPORTB............... 


Our Addressing & Mailing Department Is Equipped to 
Distribute Your Company Reports to All 
Security Brokers -- Banks -- Security Analysts 
Investment Advisers -- Insurance Companies 
Mutual Funds -- Savings & Loan Associations -- Leading Newspapers & 
Financial Publications -- Colleges -- Foundations & Stock Corporations in the U. S. 


We Address Your Envelopes, Cards, or Circulars 
Direct from up-to-the-minute Metal Addressograph Plates 


Send for Circular Showing Breakdown and Rates 
THE E-Z ADDRESSING SERVICE 


83 Washington St. (Telephone HAnover 2-9492) New York 6, N. Y. 
"Serving Wall Street Since 1927" 
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Lansing: 

Speaker-Hines Printing Co., printer: Motor 
Wheel Corp. 

Midland: 


McKay Press, printer: Dow Chemical Co. 


Saginaw: 


Seeman & Peters, Inc., 
Oil & Refining Corp. 


printer: Roosevelt 


MINNESOTA— 
Fergus Falls: 


Victor Lundeen & Co., 
Power Co. 


printer: Otter Tail 


Minneapolis: 

Bureau of Engraving, printer & 
rapher: % General Mills, Inc. 

Harrison & Smith, Ine., printer: First Bank 
Stock Corp., Investors Diversified Serv- 


ices, Inc. and Minneapolis-Honeywell 
Regulator Co. 


lithog- 


Holden Printing Co., printer: @ Midland 
Cooperatives, Inc. 
Jensen Printing Co., printer: Minneapolis 


Brewing Co., Minneapolis-Moline Co., Min- 
nesota & St. Louis Railway Co. and United 
States Air Conditioning Corp. 
Jones Press, printer: Pillsbury Mills, Ine. 
Lund Press, Ime., printer: @ Northwest 
Bancorporation. 


MeGill Lithograph Co., lithographer: Min- 


neapolis Gas Co. and *% Northern States 
Power Co. 


St. Paul: 

Brown & Bigelow, Ine.,_ lithographer: 
* Brown & Bigelow, Inc. 

Bruce Publishing Co., printer: Northwest 


Airlines, Inc. 


MecGill-Warner Co., printer: Great Northern 
Railway Co. and @ Northern Pacific Rail- 
way Co. 

Smythe Printing Co., printer: 
Co. 

Webb Publishing Co., printer: @ Gould- 
National Batteries, Inc. and * Minnesota 
Mining & Manufacturing Co. 


Green Giant 


MISSISSIPPI— 
Gulfport: 


Dixie Press, printer: Mississippi Power Co. 
Jackson: 


Hedeman Bros., printer: Mississippi Power & 
Light Co. 





ee) ee 
| 
FLEISHMAN- 


Public Relations 


SAINT LOUIS 





211 NORTH FOURTH 
PHONE: CHESTNUT 3446 


Les coms comes conene sume Scmn ss Sin Guten mini sin Satie nes ce sth oles 
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MISSOURI— 
Kansas City: 


Ashcraft, Inc., printer: 
Service Co. 

Burd & Fletcher Printing Co., printer: Chi- 
cago Great Western Railway Co., City Na- 
tional Bank & Trust Co., % Kansas City 
Southern Lines and Western Auto Supply 


@ Kansas City Public 


MeWhirter Co., printer: @ Black, Sivalls & 
Bryson, Inc., and Marley Co. 

Rigby Printing Co., printer & lithographer: 
Kansas City Power & Light Co. 


Vile-Goller Printing Co., printer: @ Katz 
Drug Co. 
LaRue Printing Co., printer: Commerce 


Trust Co., @ Kansas City Fire & Marine, 
Long-Bell Lumber Corp. and Trans World 
Airlines. 


St. Joseph: 


Combe Printing Co., 
Light & Power Co. 


St. Louis: 


Blackwell-Wielandy Co., printer: % Interna- 
tional Shoe Company. 

Buxton & Skinner Printing & Stationery Co., 
printer: First National Bank in St. Louis 
and Laclede Gas Company. 

Con P. Curran Co., printer: St. Louis-San 
Francisco Railroad and Wabash Railroad 


printer: St. Joseph 


0. 

Hart Printing Co., Printer: @ American In- 
vestment Co. of Illinois and Edison Bros. 
Stores, Ine. I 

Keeler-Morris Printing Co., printer: Brown 
Shoe Co. and Mississippi Valley Barge 


Line Co. 
Kutterer-Jansen Printing Co., printer: 
Bemis Bro. Bag Co., Emerson Manufac- 


turing Co. and Southwestern Bell Tele- 
printer: 


phone Co. 

MeMullen Printing Co., McQuay- 
Norris Manufacturing Co. 

Sayers Printing Co., printer: Citizens Na- 
tional Bank of Maplewood, Mo. and Rear- 
don Co. 

Shallcross Printing & Stationery 
printer: Laclede Steel Co. 

Simmons-Sisler Co., printer: @ American 
Zine, Lead & Smelting Co., % Anheuser- 
Busch, Ine., Falstaff Brewing Corp., Gay- 
lord Container Corp., General Contract 
Corp., Huttig Sash & Door Co., Lion 
Oil Co., McDonnell Aircraft Corp., Mis- 
sissippi Glass Co. and Monsanto Chemical 


Co. 

John S. Swift Co., Ine., printer: % General 
American Life Insurance Co. and Mis- 
souri-Kansas-Texas Railroad Co. 

Universal Printing Co., printer: Midwest 
Rubber Reclaiming Co., Stix, Baer & 
Fuller Co., Union Electric Co. of Missouri 
and Universal Match Corp. 

Von Hoffmann Presg, printer, St. Louis Pub- 
lic Service Co. 

Wiese-Barnes Printing Co., printer: Scruggs- 
Vanderveort-Barney, Inc. 


MONTANA— 
Butte: 


McKee Printing Co., printer: Montana Power 
Company. 


Co., 


NEBRASKA— 


Lincoln: 


Woodruff Printing Co., printer: 
Telephone & Telegraph Co. 


Omaha: 


A. T. Klopp Printing Co., printer: Carpenter 
Paper Co. and Northwestern Bell Tele- 
phone Co. 

Redfield & Co., printer: @ Northern Natural 
Gas Co. 

Rolph Printing Co., printer: @ Omar, Ine. 


Lincoln 


Schwartz Printing Co., printer: Fairmont 
Foods Co. 

NEW HAMPSHIRE— 

Concord: 

Rumford Press, printer: Bangor & Aroo- 


stook Railroad, @ Bates Manufacturing 
Co., Compo Shoe Machinery Corp., and 
Rumford Press. 








NEW JERSEY— 


Asbury Park: 


Schuyler Press, 
ciates, Ine. 


printer: Blectronic Asso- 


Camden: 


Levering-Riebel Co., printer: First Camden 
National Bank & Trust Company and 
Rohm & Haas Company. 


Clifton: 


American Colortype Co., printer and lithog- 
rapher: @ American Colortype Company. 
Public Service Electric & Gas Company 
and Western Union Telegraph Co. (cover). 


Elizabeth: 


Spencer Graphic Service, printer & lithog- 
rapher: % Daystrom, Inc. 


Newark: 


Baker Printing Co., designers, copy, print- 
ing: American Insurance Company, Edgar 
Brothers Company, Mutual Benefit Life 
Insurance Company, and New Jersey Bell 
Telephone Company. 

Barton Press, printer: Hotels Statler Co.. 
Ine. and Wallace & Tiernan, Inc. 

Geiger Bros., printer: United States Realty 
& Investment Co. 

Kenny Press, printer: Suburban Propane 
Gas Corp. and Elastic Stop Nut Corp. 

Lasky Co., printer: Thos. A. Edison, Inc., 
and Public Service Electric & Gas Co. 


Newark Printing Co., printer: Reaction 
Motors, Inc. 
Premier Print Shop, printer: Tung-Sol 


Electric, Ine. 


Trenton: 


Hibbert Printing Co., printer: 
ville Corp. and Thermoid Co. 


NEW YORK— 


Johns-Man- 


Brooklyn: 

Arneson Press, printer: Kings County 
Lighting Company. 

Eldredge Co., printer: Dun & Bradstreet, 
Ine. 

Buffalo: 


Baker, Jones, Hausauer, Ine., printer: Car- 
borundum Co., @ Dravo Corp., Marine 
Midland Corp. and National Gypsum Co. 


J. W. Clement Co., printer: Niagara Mo- 
hawk Power Corp. 


Holling Press, Ine., printer: Durez Plastics 
& Chemicals, Ine. 


Turner & Porter Co., printer: Bell Aircraft 
Corp. and Manufacturers & Traders Trust 
Co. 


Elmira: 

Commecial Press, printer: @ Thatcher Glass 
Manufacturing Co., Ine. 

Garden City, Long Island: 


Kennerley Press, printer: Servomechanisms, 
Ine. 


Jamestown: 

Journal Press, Ine., printer: Art Metal 
Construction Co. 

Long Island City: 

Kindred, McLean & Co., printer: Colgate- 


Palmolive Co. (cover) and Pan American 
World Airways, Inc. 


Peter F. Mallon, Ine., printer: @ Metro- 
politan Life Insurance Co. 
Repro Art Co., lithographer: * Devoe & 


Raynolds Co., Ine. 


Strawberry Hill Press, Ine., printer: Cities 
Service Co. and New York Telephone Co. 

Wickersham Press, Inc., printer & lithog- 
rapher: American Home Products Corp., 
American Thread Co., General Bronze 
Corp., * General Foods Corporation, Man- 
hattan Life Insurance Co. and @ Sylvania 
Electric Products, Inc. 


Middletown: 


Whitlock Press, Ine., printer: 
Rockland Electric Company. 


FINANCIAL WORLD 


Orange & 


New York City: as 


Acweltone Corporation, lithographer: Citi- 
zens Utilities Co. 

Ad Press, printer: Gimbel Brothers, Inc. 

Advertisers Offset Corporation, lithographer: 
Alleghany Corp. and Chesapeake Indus- 
tries, Ine. 

Affiliated Lithographers, Ine., lithographer: 
A. G. Spalding & bros., Inc. 

Appeal Printing Co., Inc., counsel, design 
and printing: American Hawaiian Steam- 
ship Co., Century Ribbon Mills, National 
Can Co., Public National Bank & Trust 
Co.. of N. Y., Reading Tube Corp., The 
Southern Co., Sweets Co. of America, 
United Aircraft Products, Inc. and Vitro 
Manufacturing Co. 

Arrow Press, Inc., printer: Anaconda Cop- 
per Mining Co., % General Motors Corp., 
Liggett & Myers Tobacco Co., McGraw- 
Hill Publishing Co., Inc., National Bis- 
cuit Co., New York Central Railroad Co., 
R. J. Reynolds Tobacco Co., Standard Oil 
Co. (N. J.), Texas Co. and United States 
Steel Corp. 

Beacon Press, Ine., printer: W. T. Grant 
Co. 

Berinati Press, printer: @ Knott Hotels 
Corp. 

L. C. Berrian & Co., printer: @ St. Regis 
Paper Co. 

Bowne & Co., printer: * Allied Chemical 
& oe es a Pr ° ® 
fining Co., Bullock Fund, Ince., Dividend 
bping, Cg, buyors, buns cine. Dividend | I Dreparing your Annual Report 
Nation-Wide Securities Co., Sterling 
Drug, Ine. and United States Lines Co. 

Bragaw-Hill, Inc., printer: Sunshine Bis- 
euits, Ine. 

Bryant Press, printer: @ Ruberoid Co. 

Campbell Press, Inc., printer: @ Mack 
Trucks, Ine. 

Carey Press Corp., printer: @ Schenley In- 
ee Ine. ‘ ‘ ev , 

Commandy-Roth Co., Inc., printer: meri- 
can Airlines, Inc., American Cyanamid RESEARCH AND COPY 
Co., *% Celanese Corp. of America and 
e Congoleum-Nairn, Inc. 


Copley Press, printer: Continental Copper 
& Steel Industries, Inc. LAYOUT AND ART 
Central Printing Co., printer: Dictaphone 
Corp. and Raymond Concrete Pile Co. 
Cheltenham Press, printer: Tishman Realty PLANNING AND SUPERVISION 
& Construction Co., Inc. 

Confort & tengo a 2 to 
Broadcasting-Paramount Pictures, Inc. 
Davis, Delaney, Inc., printer: American PRINTING 
Can Co., * Chemical Fund, Ine., Corn 
Products Refining Co., Esso Standard Oil 
Co., @ Husky Oil Co., Lionel Corp., Pan 
American Petroleum & Transport Co., Na- 


C.F.P. SERVICES 





tional Sugar Refining Co., @ Philip Morris Our customers have won the following Best of industry” 
. 8 et Rayonier, Inc. and War- awards for annual reports: One Gold Oscar, Two Silver 
. ner-Hudnut, Ine. : 
: Dependable Printing Co., printer: American Oscars, Eighteen Bronze Oscars and many: Merit awards. 
‘ Safety Razor Corp. and Bulova Watch Co. 


J. C. Dillon Co., printer: American Enka 
Corp., Coro, Inc. @ Moore-McCormack 
en Inc. and Revere Copper & Brass, 
ne, 

t Draper Associates, Inc., business consultants, , O H a R L E Ss F RA N Cc 4 Ss PRESS 

t planning, production, design and print- 
ing: @e Armco Steel Corp., Clinton Foods, 
Ine., W. R. Grace & Co., Houdaille- 
Hershey Corp., Investors Mutual, Ince., 
Investors Selective Fund, Inc., Investors 
Stock Fund, Ine. and Irving Trust Co. 

Eastern Printing Corp., printer: @ Ameri- 
can Machine & Metals, Inc. 

Eilert Printing Co., printer: Time, Inc. 

3, Fairfax, Inc., printer: Title Guarantee & 

Trust Co. 

Fenn & Fenn, Ine., lithographer: *% Otis 
Elevator Co. 

Fiscal Information Service—See Pick-S. 

ul Francis Emory Fitch, Inc., printer: * Amer- 

ican Metal Co., Ltd., @ Federal New York 


461 EIGHTH AVENUE AT 34th STREET, NEW YORK 





LONGACRE 3-3500 























Dock Co. and ¥ United Merchants & - 
Manufacturers, Inc. » 
q Charles Francis Press, counsel, design and 
“ printing: @ American Radiator & Stand- THANK You JUDGES 
ard Sanitary Corp., American Sugar Re- ’ BERTRAND W. HAL & Co 
7 fining Co., Avon Products, Inc., Beech- For three more Oscar Winners* asenena . 7 
Nut Packing Co., C.I.T. Financial Corp., in‘an unbroken 10-year chain ST 42n0 ST. NEW YORK 17, N.Y, 
Columbia Gas System, Inc., Emerson y Z 
& Pweg f ho nig Corp, dscns * En- If you’re looking for an Oscar- 
ne rplane Corp., Guaranty Trust Bicess 
es Co. of N. Y., Lehn & Fink Products Corp., winning treatment for your 1954 
“ Minute Maid Corp., @ National Dairy report, contact Specialists in 
% Products Corp.,, @ National Lead Co., ee 
4 @ New York Stock Exchange, @ Remington- GRAPHICS INSTITUTE Financial Public Relations 
- bs t li Aviati % : . 
od “Robertshaw. Fulton Controls Co., Tenn 247 W. 46th sagas gi YORK 36 * Stockholder Relations 
Ine. and Vick Chemical Co. - © Corporate Development 
‘i Garfield Corporation, printer: %  Merritt- DESIGN . ART . PRODUCTION SUPERVISION = a 
PR gm > a = et ye eer CHARTS . GRAPHICS . COPY CONSULTATION 
effen, Dunn o.—Wm. E. Rudge’s Sons: Wei : 
counsel designs, art printer and lithog- Write us for sample copies 
& rapher: Affiliated Fund, Ine., American 
Business Shares, Inc., American Cyanamid 
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How to “Ring Up"a Profit! 


Dollars saved are dollars of profit when economy-minded 

Public Utility executives discover our efficient approach 

to financial printing. 
We're a delight to the Treasurer’s pocketbook .. . 

. . . particularly because our skill and craftsmanship know 

no compromise with the highest standards of quality. 


Printers of all types of 
corporate and legal documents 


APPEAL PRINTIN 


COMPANY, INC., 130 Cedar Street, New York 6, WN. Y. 


WoOrth 4-3033 °¢ Day-and-Night Service 
Affiliates in BOSTON PHILADELPHIA CHICAGO SAN FRANCISCO 


Complete Appeal Securities 
Act Handbook available to 
Corporate Attorneys, Fi- 
nancial Officers and Un- 
derwriters. In- 
quiries invited. 






FINANCIAL PRINTERS SINCE 1889 














Finds 
Subscription 
Profitable 


FINANCIAL WORLD SUBSCRIBER 
F.C. M., of CLEARWATER, FLORDIA, 
WRITES: 


“Enclosed my check for second year’s re- 
newal. The first year’s subscription paid 


returns many, many times in profits—and 
even more in education.”’ 








FINANCIAL WORLD (Oct. 27) 
86 Trinity Place 
New York 6, N. Y. 


1 
1 

1 

1 

i 

For enclosed $20 (check or : 
(M.O.) please enter my order I 
for FINANCIAL WORLD's 4-Part : 
Investment Service, one year, in- l 
cluding latest-Revised $5.00 I 
“FACTOGRAPH" Manual. : 
I 

I 

I 

i] 

| 

| 

4 

| 

1 
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City 


Ce eee 

















Company, * American & Foreign Power 
Corporation, American Locomotive Com- 
pany, Anaconda Wire & Cable Co., Angos- 
tura-Wuppermann Corporation, Bath Iron 
Works, Continental Can Company, Corning 
Glass Works, Freeport Sulphur Company 
Hackensack Water Company, Hercules 
Steel Company, Highstown Rug Com- 
pany, Hotel Lexington, International 
Paper Company, S. H. Kress & Company. 
* P. Lorillard Company, MacAndrews & 
Forbes Co., Merck & Co., Inc., Michigan 
Gas Utilities, New York Air Brake Com- 
pany, Pyrene Manufacturing Co., Sinclair 
Oil Corporation, Southern Natural Gas 
Company, Spencer Kellogg, Inc., Sprague 
Electrie Co., J. P. Stevens & Co., Taylor- 
Wharton Iron & Steel Co., Venezuelan 
Petroleum Co., Vulean Detinning Com- 
pany, Ward Baking Company, and *® F. W. 
Woolworth Company. 

Georgian Press, Inc., printer: * Associated 
Hospital Service of New York, Bankers 
Trust Company, DeLaval Steam Turbine 
nt tain and @ United Medical Service, 
ne 


Githens-Sohl Co., printer: Riegel Paper 
Corp. and Riegel Textile Corp. 

Globe Printing Co., printer: Porto Rico 
Telephone Co. 

Gordon Press, printer: Loew's, Inc. 

George Grady Press, printer: @ Pitney- 
Bowes, Ince. 

Graphies Institute, charts, graphics, design, 
art copy consultation and production 
supervision: y* Carrier Corp., Citizens 
Utilities Co., Diamond Match Co., * Frank- 
lin Square, L. I., N. ¥., Gray Manufactur- 
ing Co., Michigan Gas & Electric Co., 
* P. Lorillard Co., New York Telephone 
Co., New York Water Service Corp., Re- 
= Aviation, Inc. and Warner-Hudnut, 

ne. 

Graphic Syndicate, Inc., charts: * American 
Metal Co., Ltd. 


Guide-Kalkhoff-Burr, Inc., printer & lithog- 
rapher: % American Stock Exchange, Ar- 
wood Precision Casting Corp., @ Asso- 
ciated Transport, Inec., Chase National 
Bank in the City of New York, and Union 
Pacific Railroad. 


Hamilton Banknote Co. (division of Security 
Banknote Co.), printer, lithographer and 
engraver: Nanabi Exploration Co., Inc., 
Pancoastal Oil Corp., C.A., Pantepee Oil 
Co., C.A. and U. S. Potash Company. 

Hamilton Press, printer: Lehman Corpora- 
tion and Vanadium Corp. of America. 

Hanley Printing Corp., printer: Stone & 
Webster, Inc., and Transcontinental Gas 
Pipe Line Corporation. 


Hudson Press, printer: @ Federated Depart- 
ment Stores, Inc. 


International Press, printer: Canadian Pipe 
Line Producers, Ltd., Great American In- 
dustries, Inc., Storer Broadcasting Co. 
(Miami, Fla.) and Union Labor Life In- 
surance Co. 


Keniltone Corp., printer: Flintkote Co. 

Kipe Offset Process Co.,_ lithographer: 
@ United States Rubber Co. : 

Latham Process Corp., lithographer: 
chological Corp. 


Laurel Process Co., lithographer: American 
Export Lines. Ine. 

Lenz & Riecker, Inc., printer: * Radio Cor- 
poration of America. 


Lincoln Engraving & Printing Corp. (affili- 
ated with Lincoln Printing Co., Chicago), 
counsel, design and printing: Air Prod- 
ucts, Ine., @ American Brake Shoe Co., 
Anderson, Clayton & Co., Buckeye Pipe 
Line Co., Canada-Southern Oil Co., Central 
Illinois Security Corp., Chemical Bank & 
Trust Co., Climax Molybdenum Co., Colon 
Development Co., @ Continental Can Co., 
@ Creole Petroleum Co., Cumberland Gas 
Corp., -District Theatres Corp., Elfun 
Trusts, *% First Federal Savings & Loan 
Association (Greenwich, Conn.), General 
Electric Credit Corp., @ General Gas Corp., 
Hamilton Gas Co., Hanover Fire Insur- 
ance Co., @ McCall Corp., * National Fuel 
Gas Co., National Starch Products Co., 
J. J. Newberry Co., @ Panhandle Eastern 
Pipe Line, Pantepec Oil, Overseas Thrift 
Fund, Roosevelt Field, Ine., Schick, Inc., 
Shell Oil Co., Southeastern Public Service 
Corp., @ Simmons Co., Standard Brands, 
Ine., James Talcott, Inc., Tri-Continental 
Corp., @ Twentieth Century-Fox Film 
Corp., West Virginia Coal Corp. 

Lind Brothers, counsel, design and _print- 
ing; @ American Viscose Corp., Bristol 
Meyers Co., Burlington Mills Corp., 

Circle Wire & Cable 


FINANCIAL WORLD 


Psy- 


* Carrier Corp., 











Corp., Colonial Sand & Stone Co., County 
Bank & Trust Co., Dan River Mills, Inc., 
Diamond Match Co., @ Diana Stores Corp., 
Empire Millwork Corp., Eskimo Pie Corp., 
European Gas & Electric Co., % Federal 
Paper Board Co., Inc., General Dynamics 
Corp., Guardian Life Insurance Co. ef 
America, Heyden Chemical Corp., Island 
Creek Coal Co., @ Kennecott Copper 
Corp., Walter Kidde & Co., Inc., G. R. 
Kinney Co., Inc., @ Mount Vernon-Wood- 
berry Mills, Inc., National Department 
Stores Corp., @ National Securities & Re- 
search Corp., @ Phelps Dodge Corp., Pond 
Creek Pocahontas Coal Co., @ Reynolds 
Metals Co., Richmond Radiator Co., 
e@ Rockwood & Co., Savings Banks Trust 
Co., @ meeseere Fe ny by ooh (-. 

Sperry Corp., Teleprompter Corp., Union 
Cabide & Carbon Corp., United Cigar- 
Whalen Stores Corp., United States Foil 
Co. and Warren Foundry & Pipe Corp. 

Longacre Press, Ine., printer: Socony- 
Vacuum Oil Co., Inc. 

Lutz & Scheinkman, lithographers: Pepsi- 

Cola Co. and U. S. Tobacco Co. 


William Earton Marsh Co., counsel, design 
and printing: *% Cluett, Peabody & Co., 
Inc., * Gamble-Skogmo, Inc., Peoples 
Trust Co. of Bergen County, N. J. and 
e@ Sylvania Electric Products, Inc. 


McGraw-Phillips Printing Co., Inc., printer: 
Underwood Corp. 

Meehan-Tooker Co., Inc., lithographer: In- 
ternational Paper Co. and xeChas. Pfizer 
& Co., Ine. 

Peter Mehlich, design and art: * Daystrom, 
Ine. 


Andrew Melvin, design and art: * Beneficial 
Loan Corp. 


James F, Newcomb Co., printer: @ Health 
Insurance Plan of Greater N. Y. and 
Western Union Telegraph Co. 

Offset Reproductions, Inec., lithographer: 
Canada Dry Ginger Ale, Inc. 


Pace Press, Inc., printer * American Ex- 
— a and @ Consolidated Edison Co. 
on Ni x. 


Pandick Press, Inc., printer, counsel, design 
and art: American Manufacturing Com- 
pany, American Natural Gas Company, 
Atlas Plywood Corporation, Bon Ami 
Company, Carbons Consolidated, Inc., 
Coca-Cola Bottling Company, Chesebrough 
Manufacturing Company, Commonwealth 
Gas Corporation, Commonwealth Loan 
Company, Consolidated Natural Gas Com- 
pany, * Continental Baking Company, 
Emhart Manufacturing Company, Endi- 
cott Johnson Corporation, Erie Forge & 
Steel Corporation, Fajardo Sugar Company, 
General Precision Equipment Corpora- 
tion, @ General Time Corporation, Gera 
Mills, Good Manufacturing Company, Inc.., 
@ Gulf States Utilities Company, Grum- 
man Aircraft Engineering Corporation. 
Holly Corporation, Jacob Ruppert, Kerite 
Company, Lambert Company, Long 
Island Lighting Company, @ Middle South 
Utilities Ine., National Aviation Cor- 
poration, National Newark & Essex 
Banking Company, National Union Radio 
Corporation, Nopeo Chemical Company. 
Old Town Corporation, *% Punta Alegre 
Sugar Corporation, Robert Reis & Com- 
pany. Jacob Ruppert, Simplicity Pattern 
Co., Ine., Strong, Cobb & Company, Inc., 
Southwest Gas Producing Company, Inc., 
Texas Gulf Transmission Corp., U. S. 
Hoffman Machinery Corporation, Unex- 
celled Chemical Corporation, Van Raalte 
Company, Inc., Victoreen Instrument Com- 
pany, West Indies Sugar Corporation. 
Western Kentucky Gas Company, Weston 
Electrical Instrument Corporation, Wichita 
River Oil Corporation and @ Worthington 
Corporation. 


Pick-S (affiliated with Fiscal Information 
Service), counsel, design and printing: 
@ Aeroquip Corp., Breeze Corps., Broad 
Street Trust Co., * Brown-Forman Dis- 
tillers Corp., Chase National Bank of N. Y. 
(charts only), Delaware, Lackawanna & 
Western Railroad Co., General Acceptance 
Corp., @ G. W. Helme Co., and Transue & 
Williams Steel Forging Corp. 


Pictorial Offset Corp., lithographer: Dejay 
Stores, Inc. : 

Publishers Printing Co., printer: % Allied 
Stores Corp., American Telephone & Tele- 
graph Co. and Electric Bond & Share Co. 

Read Printiing Co., printer: *% Beneficial 


Loan Corp., Colgate-Palmolive Co. and 
Industrial Home Insurance Co. 
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CONGRATULATIONS TO 


THE GEORGIAN PRESS INC. 


is an organization experienced and fully 
equipped to plan, design and produce 
annual reports and fine commercial 
printing. We have designed and printed 
the prize winning reports of the Associated 
Hospital Service, the United Medical 
Service and the Bankers Trust Company 


175 VARICK STREET + NEW YORK 14, N. Y. 











ALIVOUOEOAUEOUGUOUOOAAVAAUONEAG 


There is tremendous business-building power in a well- 
directed program of STOCKHOLDER RELATIONS— 
especially if it is properly geared to attract reader at- 
tention—and capable of earning for a corporation a 


Our methods of handling corporate relations with stock- 
holders and with members of the financial community 
in are well recognized—as is the simplicity with which 
we present each client’s story to the investment opinion- 


Specialists “name status” in the Securities Community. 
3 


Si | makers across the country. 
uccess u If you would like to see how your company can be 


beneficially helped by our organization, write or calli 


Si tockholder for appointment. 
orn : nklin 
Relations (b= 


stockholder relations 


Tel.: WOrth 4-4856—4-4897—4-4966 ~. 100 Broadway, New York 5, N. Y. 


TRUUULUNUUGGOERLGEOEDUCAUEN CAAA UA UAAUUGUSAUUAOUN UGA UANE UAHA LEELA UGN LUAU 
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craftsmanship. 
: 
if you handle reports 
for industry, you'll like 
talking to us. 


| 
H 
| 





We DO... 


print annual reports competently 
for Financial Public Relations 
Counsels . . . give priority in pro- 
duction to this material . . . perform 
in confidence, with conscience, and 


Lhe Comel Press, Jne. 


200 VARICK STREET, NEW YORK 14, N. Y. 


We DON’T 


take photographs . . . write 
copy ... take unfair advan- 
tage of speedy schedules 
and overtime. 


WAtkins 4-6700 














15 reflected not only 





report, but also in the 


good business. 


by the figures of your annual 


manner in which they are 
presented. The purchase 


of good printing is always 





Effective 









printing 
planned and 


produced 


195 Platt Street 
Rochester 14 
New York 











Rogers, Kellogg & Stillson, Ine., printer: 
Bush Terminal Buildings Co., % Franklin 
National Bank (Franklin Square, L. L., 
N. Y.), Interchemical Corp., Lone Star 
Cement Corp. and Yale & Towne Manu- 
facturing Co. 

BRolmor Press, printer: ACF Industries, Inc. 

Salley & Collins, printer: Heywood-Wake- 
field Co. and Oxford Paper Co. 

Sorg Printing Co., counsel, design, printing 
& lithography: American Seal-Kap Corp., 
American, Tobaceo Co., American Water 
Works Co., Bank of Manhattan Co., 
@ Buffalo-Eclipse Corp., Delaware & Hud- 
son Co., Eversharp, Inc., Florida Power 
Corp., Foster-Wheeler Corp., General Tele- 
phone Corp., Hayes Manufacturing Co., 
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e Jamaica Water Supply Co., Jersey Cen- 
tral Power & Light Co., Lily-Tulip Cup 
Corp., New Jersey Power & Light Co., 
New York State Electric & Gas Corp., 
Oklahoma Natural Gas Co., Penick & Ford 
Ltd., Ine., River Brand Rice Mills, Inc., 
Royal Typewriter Co., *% Frank G. Shat- 
tuck Co., Transcontinental Gas Pipe Line 
co. 
Herbert Spencer, Inc., printer: @ McCrory 
Stores Corp. and United Stores Corp. 
Sterling-Roman Press, Inc., printer: Grand 
Union Co. 
Tabard Press, 
Sons, Inc. 
Tenny Press, 
dries Corp. 


printer: M. Lowenstein & 


printer. Consolidated Laun- 


Times Litho Co., Ine., lithographer: 
Bryant, Ine. 

Tri-Arts Press, Inec., printer: Avco Manu- 
facturing Corp., * Bigelow-Sanford Carpet 
Co., Ine., and New Jersey Zine Co. 

Twentieth Century Press, printer: @ Funda- 
mental Investors, Inc., and Upper Penin- 
sula Power Co. 

Albert H. Vela Co., printer: * Union Bag 
& Paper Co. 

John B. Watkins Co., printer: American 
Machine & Foundry Co., Brooklyn Union 
Gas Co., City Investing Co., General Ani- 
line & Film Co. and @ Manhattan Savings 
Bank. 

Werblin Press, printer: Barium Steel Corp. 

Wilson Press, printer: General Baking Co. 

— Press, Inc., printer: Beaunit Mills, 

ne. 

Wright Photo-Offset Co., Inc., lithographer: 
Royal-Liverpool Insurance Group. 

Chas. P. Young Co., printer: Air Reduction 
Co., Ine. 


Lane 


Norwich: 


Mid-York Press, printer: Norwich Pharma- 
eal Co. 


Poughkeepsie: 


Lansing-Broas Printing Co., Inc., printer: 
Central Hudson Gas & Electric Corp. 


Rochester: 


Canfield & Tack, Ine., printer: Lincoln 
Rochester grust Co. and Sibley, Lindsay 
& Curr Co. 

Case-Hoyt Corp., printer: Rochester Gas & 
Electric Corp., Stromberg-Carlson Co., 
a Packing Co., Inc., and Todd Co., 
ne. 

Great Lakes Press, 
Corp. 

Leo Hart Printing Co., printer: @ Haloid 


printer: Rome Cabie 


0. 
Ruda Printing Co., printer: Neisner Bros., 
Ine. 


John P. Smith Co., Inc., printer: *% East- 
man Kodak Co. and Rochester Telephone 
Corp. 


Schenectady: 

Graphie Arts, printer: % Schenectady Sav- 
ings Bank. 

Maqua Co., printer: * General Electric Co. 

Syracuse: 

Brown Printing Co., printer: Oswego Falls 
Corp. 

Utica: 


Thos. C. Peters Printing Co., printer: Brun- 
ner Manufacturing Co. 
Widtman Press, printer: Savage Arms Corp. 


White Plains: 


Turner Co., printer: Sonotone Corp. 


NORTH CAROLINA— 


Asheville: 


Miller Printing Co., printer: Bank of Ashe- 
ville. 


Charlotte: 


Lassiter Corp., printer: American & Efrid 
Mills, Inc. and Home Finance Group, Inc. 

Observer Printing House, printer: Sonoco 
Products Co. 


Greensboro: 


Fisher-Harrison Printing Co., printer: Jef- 
ferson Standard Life Insurance Co. 


OHIO— 


Akron: 


American Printing & Publishing Co., printer: 
@ Ohio Edison Company. 

Austin Print Works, printer: Mohawk Rub- 
ber Company and National Rubber Ma- 
chinery Company. 

Danner Press, printer: First National Bank 
of Akron, 

Lindsey Lithograph Co., lithographer: Gen- 
eral Tire & Rubber Company. 


Ashland: 


A. L. Garber Co., printer: 
Plate Glass Company. 


FINANCIAL WORLD 


e Pittsburgh 














Canton: 


Klingstedt Bros., 
Manufacturing Co. 

Cincinnati: 

Bohnett Co., printer @ The Baldwin Co., 
Cincinnati Milling Machine Co. and Globe- 
Wernicke Co. 

Fleuron Press, printer: @ Champion Paper 
& Fibre Co. 

Flottman Co., printer: Drackett Co. 

Gibson & Pevin, printer: @ MacGregor 
Sports Products, Inc. 

Hennegan Co., printer: Kroger Co. 

Cc. J. Krehbeil Ce., printer: Eagle-Picher Co. 
and Ohio National Insurance Co. 
A. H. Pugh Printing Co., printer: 

can Laundry Machinery Co. 
Saylor-Nau Co., printer: Formica Co. 


Cleveland: 


Corday & Gross Co., printer: Clevite Corp., 
@ Goodyear Tire & Rubber Co., @ Indus- 
trial Rayon Corp., @ Republic Steel Corp., 
e@ F. C. Russell Co. and Towmotor Corp. 

Crane-Howard Lithograph Co., lithographer: 
Cleveland Electric Illuminating Co. and 
@ Harris-Seybold Co. 

Edwards & Franklin Co., printer: Lamson 
& Sessions Co. and National Malleable & 
Steel Castings Co. 

Electric Printing Co., printer: Bingham-Her- 
brand Corp. 

William Feather Co., printer: Cleveland- 
Cliffs Iron Co., Glidden Co., Ohio Bell 
Telephone Co., @ Standard Oil Co. (Ohio) 
and @ Thompson Products, Inc. 

Ben Franklin Press, printer: @ Stouffer Corp. 

Gilman Co., printer: American Vitrified Prod- 
ucts Co. and Erie Railroad Co. 

Great Lakes Lithograph Co., lithographer: 
* Affiliated Gas Equipment, Inc., @ Cen- 
tral National Bank of Cleveland and 
Parker Appliance Co. 

Lezuis-Hiles Co. (affiliated with A. L. Gar- 
ber Co., Ashland), printer: Clark Con- 
troller Co., Fanner Manufacturing Co. and 
Reliance Electric & Engineering Co. 

Oxford Press, printer: @ Dobeckmun Co. 

Publishers Printing Co., printer: Chesapeake 
& Ohio Railway Co. 

Schonberg Printing Co., printer: 
Alkali Co. 

Tower Press, Inc., printer: N. Y. Chicago & 

St. Louis Railroad Co. 


Columbus: 


Art Lithograph & Printing Co., printer & 
lithographer: Dollar Federal Savings & 
Loan Association. 

Warner P. Simpson Co., printer: @ Anchor- 
Hocking Glass Corp. and Farm Bureau In- 
surance Co. 


Dayton: 


Central Printing Co., printer: First National 
Bank of Middletown. 

Drury Printing Co., printer: * Dayton 
Power & Light Co. and Hobart Manufac- 
turing Co. 

Horstman Printing Co., printer: Univis Lens 


printer: Union Metal 


Ameri- 


Diamond 


Co. 

Printing Service Co., printer: Dayton Malle- 
able Iron Co., Dayton Rubber Co. and 
Durion Co., Ine. 

Reynolds & Reynolds, printer: Master Elec- 
tric Co. 


Mansfield: 

Richland Printing Co., printer: Hercules 
Steel Products Corp. and F. E. Myers & 
Bro. Co. 

Mt. Vernon: 

Manufacturing Printers Co., printer: Cooper- 
Bessemer Corp. 

Norwood: 


U. 8. Printing & Lithograph Co., printer & 
——— U. S. Printing & Lithograph 
oO. 


Piqua: 
Magee Bros, Co., printer: Monarch Machine 
Tool Co 


Toledo: 


Lorain Printing Co., printer: @ Gregory In- 
dustries, Inc. and Thew Shovel Co. 

McManus-Troup Co., printer: Bank of the 
Commonwealth and Ohio Citizens Trust 


0. 

Ohio Lithographing Co., lithographer: 
@ Electric Auto-Lite Co., Monroe Auto 
Equipment Co. and Toledo Edison Co. 
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In PHILADELPHIA 
Allen, Lane & Scott 


specialists in 


FINANCIAL 
LEGAL 
CORPORATE 


a complete plant... 


composing room and bindery, 
multi and single color printing 


letterpress and offset 


MAKE THE PRODUCTION 
YOUR ANNUAL REPORT A PL 
INSTEAD OF A PROBLEM 


ALLEN, LANE & SCOg 
2300 MARKET STREET, PHILADELPHIA 


Pettey | 


for over 80 yeatg 
* 












Roberts Printing Co., printer: @ De Vilbiss 
Co. 


Warren: 


Cox Printing & Lithography Co., printer & 
lithographer: *% The B. F. Goodrich Co. 
and »% Mullins Manufacturing Corp. 

Studio Printcraft, printer: Federal Machine 
& Welder Co. 


Youngstown: 


Beil & Evans, printer: Bessemer Limestone 
& Cement Co. 

Youngstown Printing Co., printer: General 
— Co. and Mathews Conveyor 
0. 


OKLAHOMA— 


Oklahoma City: 


Southwestern Office Supply Co., printer: 
Consolidated Gas Utilities Corp. and 
@ Halliburton Oil Well Cementing Co. 

Trave Taylor & Co., printer: Oklahoma Gas 
& Electric Co. 


Tulsa: 


Hafco Lithographers, lithographer: 
National Bank & Trust Co. of Tulsa 

Hawks-Terrell, Inc., printer: Cosden Petro- 
leum Corp. 

Maneke-Kinzie Printing Co., printer: Aber- 
deen Petroleum Corp., National Bank of 
Tulsa and National Tool Co. 

Petroleum Printing Co., printer: Mid-Conti- 
nent Petroleum Corp. 

Rodgers Lithographing Co., Inc., printer: 
Deep Rock Oil Corp. 


OREGON— 


Albany: 


Frank Taylor & Son, printer: 
States Power Co. 


First 


Mountain 





Portland: 


Agency Lithograph Co., lithographer: First 
National Bank of Portland, Ore, M & M 
Wood Working Co., @ Portland Gas & 
a Co. and *% Portland General Electric 

0. 


Arcady Press, printer: Iron Fireman Manu- 
facturing Co. 


Hallwyler Printing Co., printer: @ Jantzen, 
Ine. 


PENNSYLVANIA— 
Butler: 
Craftsman-Zigler, printer: National Union 


Fire Insurance Co. of Pittsburgh. 


Greenburg: 


Chas. P. Henry Printing Co., printer: 
Latrobe Steel Co. (Latrobe, Pa.). 


Lancaster: 


Rudisill & Co., printer: @e Armstrong Cork 
Co. and Lukens Steel Co. 


Philadelphia: 


Allen, Lane & Scott, printer: American Pul- 
ley Co., American Stores Co., Baldwin- 
Lima-Hamilton Corp., Budd Co., Foote 
Mineral Co., I-T-E Circuit Breaker Co., 
Penn Mutual Life Insurance, % Pennsyl- 
vania Railroad Statistical Supplement and 
United Gas Improvement Co. 


Howard Biddle Printing Co., printer: Wels- 
bach Corp. 


George H. Buchanan, printer: Provident 
Trust Co. of Philadelphia. 


Burbank Printing Co., printer: 
Encaustic Tiling Co., Ine. 

Dando-Schaff Printing & Publishing Co., 
printer: Beryllium Corp., % Drexel Furni- 
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CHEESECAKE or STEAK 


If, instead of merely getting a good-looking, comprehen- 
sive dummy, you prefer your corporate report and other 
financial public relations literature to be substantial and 
meaty, then our two organizations have a sound ground 


of understanding. 


Each year we assist more managements in presenting 
their reports with the emphasis on “steak” and not 
“cheesecake.” Our participation ranges from planning, 
design and editorial assistance through the production of 
the printed message. We would be pleased to discuss 
with you, without obligation, how you might present your 


next annual report. 


Poy 


: 


FRANKLIN 


2 


FOUNDED, 


We have published a booklet, “The Prep- 
aration of Annual Reports,” by Samuel B. 
Jones, past president, National Federation 
of Financial Analysts’ Societies, which we 
would be pleased to send upon request. 


PRINTING COMPANY 
23rd and Chestnut Streets « Philadelphia 3, Pa. 














ADVERTISING DESIGNER 
who is invaluable when called 
during the early stages of your 
ANNUAL REPORT plans. He 
saves you time and money by 
integrating art units into one 
PACKAGE production of 
charts, typography, design, 
illustration. Five Merit Award 
reports planned by MILT 
DUBINS, 327 So. 17th St., 
Phila. 3, Pa., PE 5-2334 » 








ture Co., Electric Storage Battery Co. 
and Houdry Process Corp. 

Milt Dubins, design and art: The Hecht Co., 
Johnson & Johnson, Olin Mathieson Chem- 
ical Corp., Sun Oil Co. and Alan Wood 
Steel Co. 

Wm. F. Fell & Co., printer: Bell Telephone 
Co. of Pennsylvania, @ Hercules Cement 
Corp. and Teachers Insurance & Annuity 
Association. 

Franklin Printing Co., counsel, design and 
printing: Atlantic Refining Co., Belmont 
Iron Works, Haelan Laboratories, Inc., 
Insurance Co. of North America, National 
Vulcanized Fibre Co., Pennsylvania Rail- 
road, Philadelphia Dairy Products Co., 
Inc. and Reading Co. 

Graphic Arts, printer: »% Georgia-Pacific 
Plywood Co. 

Ketterlinus Lithograph Manufacturing Co., 
lithographer: New York Life Insurance 
Co., Sun Oil Co. and West Virginia Pulp 
& Paper Co. (cover). 








Majestic Press, 
Corp. 

National Advertising & Manufacturing Co., 
printer: Pennsylvania Power & Light Co. 
and Philadelphia Transportation Co. 

Pomerantz & Co., printer: Mead Corp. 

Edward Stern & Co., counsel, design, print- 
ing & lithography: Atlantic City Electric 
Co., Atlas Powder Co., Bayuk Cigars, Inc., 
* Fire Association of Philadelphia, 
* Girard Trust Corn Exchange Bank, 
@ Hamilton Watch Co., Hecht Co., Inter- 
national Resistance Co., % P. R. Mallory 
& Co., Inc., Olin Mathieson Chemical Corp., 
Philadelphia Electric Co. and * Philadel- 
phia National Bank. 

Thomason Press, Inc., printer: @ Fidelity- 
Philadelphia Trust Co. 

T. A. Winchell & Co., Inc., printer: Welling- 
ton Fund, Inc. 

Zabel Bros., printer: Titeflex, Inc. 


Pittsburgh: 


Caslon Press, Inc., printer: Fort Pitt Bridge 
Works and National Supply Co. 

Eddy Press Corp., printer: Edgewater Steel 
Co., Elliott Company, National Steel Corp., 
Peoples First National Bank & Trust Co. 
and Ruud Manufacturing Co. 

Squire Press, printer: Mellon National Bank 
& Trust Co. 

Robt. L. Forsythe Co., printer: Harbison- 
Walker Refractories Co. 

Geyer Printing Co., printer: Hagan Corp. 
and % Plymouth Oil Co. 

Herbick & Held Printing Co., counsel, de- 
sign, printing and lithography: * Alle- 
gheny Ludlum Steel Corp., *% Aluminum 
Co. of America, American Window Glass 
Co., Crucible Steel Co., Duquesne Light 
Co., Firth Sterling, Inc., Follansbee Steel 
Corp., Gulf Oil Corp., Jones & Laughlin 
Steel Corp., Koppers Co., Ine., G. C. Mur- 
phy Co., @ Pennsylvania Power Co., Pitts- 
burgh Coke & Chemical Co. *% Pittsburgh 
Consolidation Coal Co., Pittsburgh Steel 
Co., and Westinghouse Air Brake Co. 

Wm. G. Johnston & Co., printer & lithog- 
rapher: @ Joy Manufacturing Co., Pitts- 
burgh Screw & Bolt Corp., United Engi- 
neering & Foundry Co., Youngstown Sheet 
& Tube Co. ; 

Reuter & Bragdon, Ince., counsel, design, 
photo engraving, printing and financial 
public relations guidance: *% Aluminum 
Co. of America, @ American Radiator & 
Standard Sanitary Co., Aro Equipment 
Corp., Barium Steel Corp., Blaw-Knox Co. 
(charts), * D. L. Clark Co., Elliott Co., 
Firth Sterling, Inc., Follansbee Steel Corp., 
Hagan Corp., Harbison-Walker Refrac- 
tories Co., Jones & Laughlin Steel Corp., 
* Oliver Iron Steel Corp., @ Pennsylvania 
Power Co., » Pittsburgh Consolidation 
Coal Corp., * Plymouth Oil Co., * Rock- 
well Manufacturing Co., Standard-Thom- 
son Corp., Vitro Corp.. of America, Wash- 
ington Steel Corp. and Westinghouse Air 
Brake Co. 





printer: Family Finance 


Reading: 

Reading Eagle Press, printer: Birdsboro 
Steel Foundry & Machine Co., Vanity Fair 
Mills, Inc. and Metropolitan Edison Co. 


Scranton: 


Haddon Craftsmen, Inc., printer: Inter- 
national Textbook Co. 


Wilkes-Barre: 

Llewellyn Bros., printer: Scranton-Spring 
Brook Water Service Co. 

York: 


Trimmer Printing Co., printer: @ York Cor- 
poration. 


RHODE ISLAND— 


Providence: 


Knight & Gilbert, Inc., printer: @ State 
Mutual Life Assurance Co. 

Livermore & Knight Co., printer: @ Denni- 
son Manufacturing Co. and Providence Gas 
Co. 


SOUTH CAROLINA— 


Greenville: 


Keys Printing Co., printer: Dixie-Home 
Stores. 
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Winston-Salem 


McLean Printing Shop, printer: McLean 
Trucking Co. 


TENNESSEE— 
Chattanooga: 
Arcade Printing & Lithographing Co., 


printer and 
Gas Company. 


lithographer: Chattanooga 


Kingsport: 


Kingsport Press, Inc., printer: @ Kingsport 
Press, Inc. 


Knoxville: 


Knox Litho Co., lithographer: Southern Fire 
& Casualty Company. 

S. B. Newman Printing Co., printer: Sterchi 
Bros. Stores, Inc. 


Memphis: 
Standard Printing & Supply Co., printer and 
stationer: E. L. Bruce Company. 


S. C. Toof & Co., printer: First National 
Bank of Memphis. 


Nashville: 


Baird-Ward Co., printer: @ General Shoe 
Corporation. 

Benson Printing Co., printer: East Tennessee 
Natural Gas Co. and Third National Bank 
of Nashville. 

Marshall & Bruce Co., printer: Tennessee 
Products & Chemical Corp. 


TEXAS— 


Beaumont: 


Gus Becker Printing Co., printer: American 
National Bank of Beaumont. 


Dallas: 


Bennett Printing Co., printer: @® Republic 
National Bank of Dallas. 

Dorsey Co., @ Braniff International Airways. 

Egan Co., printer & lithographer: Texas & 
Pacific Railway Co. 

Exline-Lowden, Ine., printer: Southwestern 
Life Insurance Co. 

Fine Arts Litho Co., lithographer: General 
Telephone Co. of the Southwest and South- 
western Public Service Co. 

William S. Henson, Inc., counsel, design and 
printing: Canadian Delhi Petroleum Ltd., 
Dallas Federal Savings & Loan Associa- 
tion, Delhi Oil Co., % Dresser Industries, 
Ine,. First National Bank in Dallas, South- 
land Life Insurance Co., Texas Industries, 
Ine., and Texas Power & Light Co. 

McCullers Press, printer: Texas’ Instru- 
ments, Ine. 

Padgett Printing Co., printer: Lone Star 
Steel Co. and Texas Bank & Trust Co. of 
Dallas. 

Southwest Printing Co., printer: Lone Star 
Gas Co. 

Robt. Wilmans, printer: Dr. Pepper Co. 


El Paso: 


Guynes Printing Co., printer: 
tural Gas Co. 


El Paso Na- 


Fort Worth: 


Marvin D. Evans Co., printer: Texas Elec- 
tric Service Co. 

Patton Printing Co., 
Southern Gas Co. 

Stafford-Lewden Co., printer: Fort Worth 
National Bank. 


printer: Empire 


Houston: 


Gulf Publishing Co., printer: Central Power 
& Light Co., * Continental Oil Co., 
Houston Natural Gas Corp., Houston Oil 
Co. of Texas, Humble Oil & Refining Co., 
Tennessee Gas Transmission Co., Ten- 
nessee Production Co., Texas Eastern Pro- 
duction Corp., and Texas Eastern Trans- 
mission Corp. 

Herbert C. May, printer: First National 
Bank in Houston. 

Rein & Co., printer: Rio Grande Valley Gas 
Co. and United Gas Corp. 

Sorg Printing Co. of Texas (affiliated with 
Sorg Printing Co., New York), printer & 
lithographer: R. G. Le Tourneau, Ine. 
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San Antonio: 


National Printing & Stationery Co., printer: 
Sommers Drug Stores Co. 
Whitt Printing Co., printer: 

Bréwing Co. 


Wichita Falls: 


Humphrey Printing Co., printer: City Na- 
tional Bank. 


Lone Star 


UTAH— 
Salt Lake City: 


Paragon Printing Co., printer: Continental 
Bank & Trust Co. and New Park Mining 


Co. 
Quality Press, printer: Mountain Fuel Sup- 
ply Co. and Utah Power & Light Co. 


VERMONT— 
Brattleboro: 


Vermont Printing Co., printers: Central Ver- 
mont Public Service Corp. 


VIRGINIA—. 


Norfolk: 


Burke & Gregory, Ince., printer, Norfolk 
Southern Railway Company. 


Richmond: 


Beverley Printing Co., printer: Common- 
wealth Natural Gas Corp. 

Garrett & Massie,- Inc., printer: Virginia- 
Carolina Chemical Corp. and Virginia 
Electric & Power Co. 

Everett Waddey, printer: Central National 
Bank of Richmond and Rose’s 5-10-25 Cent 
Stores, Inc. 

Whittet & Shepperson, printer: First & 
Merchants National Bank of Richmond. 


Roanoke: 


Hammond’s Printing & Litho Works, printer 
& lithographer: Bluefield Supply Co. 

Stone Printing Co., printer: @ First Na- 
tional Exchange Bank of Roanoke, *% New- 
port News Shipbuilding & Dry Dock Co. 
and Virginian Railway Co. 


WASHINGTON— 
Bellingham: 


Union Printing Co., printer: Pacific-Ameri- 
ean Fisheries, Inc. 


Seattle: 


—— Press, printer: Marine Bancorpora- 

tion. 

Craftsman Press, Inc., printer: Alaska Air- 
lines, Ine., Pacific Northern Airlines, Inc., 
and @ Seattle Gas Co. 

Deers Press, printer: @ Boeing Airplane Co. 
and *% Weyerhaeuser Timber Co. 

National Lithograph Co., printer: West Coast 
Airlines, Inc. 

Western Printing Co., printer: @ American 
Mail Line and @ Puget Sound Power & 
Light Co. 


Spokane: 


Shaw & Borden Co., printer: Washington 
Water Power Co. 


WEST VIRGINIA— 
Charleston: 


Charleston Printing Co., printer: 
Carbon Co. 

Jarrett Printing Co., printer: West Virginia 
Water Service Co. 


United 


Ranson: 


Whitney & White, printer & lithographer: 
O’Sullivan Rubber Corp. 


WISCONSIN— 


Appleton: 


Badger Printing Co., printer: Wisconsin 
Michigan Power Co. 









Ith 


BRONZE OSCAR FOR 
DRESSER INDUSTRIES, INC. 


For the seventh consecutive year, con- 
gratulations to Dresser Industries, Inc., 
for winning a Bronze Oscar, and to the 
following Merit Award Winners: 

First National Bank in Dallas 

Deihi Oil Company 

Canadian Delhi Petroleum, Ltd. 

Texas Power and Light Company 

Southland Life Insurance Company 


Each of these companies won their 
awards with Annual Reports produced 
by Henson. 


WM. S. HENSON, inc. 
Printing @ Letterpress and Offset 
Serving the Southwest Since 1890 
1725 N. St. Paul Street, Dallas, Texas 
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SIONAL TAA 


CREATIVE DRAFTING 
FOR ANNUAL REPORTS 


MAPS: 

Airline — Utility 
Decorative — Business 
CHARTS: 
Pictorial — Economic 
Display — Business 
PLANS: 


Technical — Perspective 
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New York 38, N. Y. 
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specialists 
in the design and production of 


award-winning Annual Reports 


@ complete service ... 





creators and producers of 


fine lithography and printing 


“Wetzel Brothers 


MILWAUKEE e DETROIT e NEW YORK 


CHICAGO ° 

















Does your ANNUAL REPORT 
reflect the real you? 


The best annual reports reflect a company’s 
stature and operations, express a record of stewardship. 
It takes creative skill to capture this in print. 


Rous & Mann Press copywriters, designers, artists 
and craftsmen offer you that skill 
backed by 45 years’ experience producing annual reports. 


ROUS & MANN PRESS LIMITED 


172 SIMCOE STREET TORONTO, CANADA 














Eau Claire: 


Johnson Printing Division, printer: e Na- 
tional Presto Industries, Inc. 


Green Bay: 


Stuehe Printing & Binding Co., printer: 
Charmin Paper Mills, Inc. 


La Crosse: 


La Crosse Printing Co., printer: G. 
man Brewing Co. 


Manitowoc: 


Color Craft, Inc., printer: Hamilton Manu- 
facturing Co, (Two Rivers, Wisc.). 


Milwaukee: 


Arrow Press, printer: Cornell Paperboard 
Products Co. 


Mandel Co., printer: @ Globe-Union, Inc. 

Meisenheimer Printing Co., printer: @ Allis- 
Chalmers Manufacturing Co. and Har- 
nischfeger Corp. 

Milprint, Inc., printer: Holeproof Hosiery 


Co. 

Moebuis Printing Co., printer: Chain Belt 
Co. and Kearney & Trecker Co. 

E. F. Schmidt Co., printer & lithographer: 

Helle- @ Aluminum Goods Manufacturing Co., 

Bucyrus-Erie Co., Cutler-Hammer, Inc., 
Giddings & Lewis Machine Tool Co., 
% Marquette Cement Manufacturing Co., 
gaia ocean Paper Co. and Square 

. Co. 

Wetzel Brothers, printer & lithographer: 
American Phenolic Corp., Globe Steel 
Tubes Co., Nunn-Bush Shoe Co., Perfex 
Corporation and »% Phoenix Hosiery Co. 
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Oshkosh: 


Castle-Pierce Co., printer: Four-Wheel 
Drive Auto Co. and Speed Queen Corp. 


Racine: 

Western Printing & Lithography Co., printer 
& Lithographer; Outboard, Marine & Manu- 
facturing Co. and Walker Manufacturing 
Co. 


Winona: 
Jones & Kroeger Co., printer: @ Trane Co. 


Wisconsin Rapids: 


Fey Publishing Co., printer: Hardware Mu- 
tuals and Preway, Inc. 


DISTRICT OF COLUMBIA— 


Washington: 

Graphic Arts Press, printer: Chesapeake & 
Potomac Telephone Ce. (Baltimore City, 
Virginia, West Virginia and Washington, 

Cc 


Dd. Ca: 

Judd & Detweiler, Inc., printer: Potomac 
Electric Power Co. and Washington Gas 
Light Co. 

Kaufman Press, printer: Capital Airlines, 
Ine. and Foremost Dairies, Inc. 

National Engraving Co.,  lithographer: 
American Security & Trust Co. 

Randall Printing Co., printer: Government 
Employees Insurance Co. 

Williams & Henitz, Inc., printer. McCor- 
mick & Co., Ine. 


DOMINION OF CANADA— 
ALBERTA— 


Calgary: 

Examiner Press, Ltd., printer: Central Leduc 
Oils Ltd. and Del Rio Producers, Ltd. 
Western Printing & Lithographing Co., Ltd., 
printer & lithographer: @ Burns & Co., 

Ltd. and Sick’s Breweries, Ltd. 


BRITISH COLUMBIA— 


Vancouver: 
Grant-Mann Lithographers, Ltd., lithog- 
rapher: British Columbia Power Corp., 
Ltd 


Mitchell Printing & Publishing Co., Ltd., 
printer: British Columbia Telephone Co., 
MacMillan & Bloedel Ltd. and Powell 
River Co., Ltd. 


MANITOBA— 


Winnipeg: 
Stovel-Advocate Press, Ltd., printer: Cal- 


gary & Edmonton Corp., Ltd., and Great- 
West Life Assurance Co. 


ONTARIO— 


Brantford: 


A. G. Cooke & Co., printer: Cockshutt Farm 
Equipment Ltd. 





Hamilton: 


Davis-Lisson, Ltd., printer: Steel Co. of 
Canada, Ltd. 


London: 


London Printing & Litho Ltd., printer & 
lithographer: @ Abitibi Power & Paper 
Co., Ltd. and Silverwood Dairies, Ltd. 


Toronto: 


ew Ltd., printer: Canadian Oil Com- 

panies. 

Gaylord Printing Co., Ltd., printer: Do- 
minion Bank. 

R. G. McLean & Co., Ltd., printer & lithog- 
rapher: @ T. G. Bright Co., Ltd., Imperial 
Bank of Canada and International Metal 
Industries, Ltd. 

Northern Miner Press Ltd., printer: Con- 
solidated Discovery Yellowknife Mines 
Ltd., Falconbridge Nickel Mines Ltd., 
Giant Yellowknife Gold Mines Ltd., LaLus 
Mines Ltd., Maxwell Ltd., New Concord 
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Development Corp., Ltd., New Dickinson 
Mines Ltd., Sherritt Gordon Mines Ltd. 
and Ventures Ltd. 

Photo-Engravers & Electrotypers Ltd., 
lithographer: @ Dominion Stores, Ltd. 

Rolph-Clark-Stone, Ltd., printer & lithog- 
rapher: Bank of Toronto, Canada Packers 
Ltd., Canada Wire & Cable Co., Chateau- 
Gai Wines, Ltd., Crown Trust Co., Toronto 
Iron Works Ltd. and Union Acceptance 
Corp., Ltd. 

Rous & Mann Press, Ltd., printer: Bank of 
Nova Scotia, @ Brazilian Traction Light & 
Power Co., Ltd., Canada Permanent Trust 
Co., Canadian Ice Machine Co., Ltd., Inter- 
provincial Pipe Line Co., Manufacturers 
Life Insurance Co., @ Mexican Light & 
Power Co. and Moore Corp., Ltd. : 

Sampson-Matthews Ltd., printer: @ Imperial 
Oil Limited, Massey-Harris-Ferguson, Ltd., 
and Norando Mines Ltd. 

Saturday Night Press, printer: British- 
American Oil Co. Ltd. and Ford Motor 
Co. of Canada Ltd. 

Sheppard Printing Co., Ltd., printer: Loblaw 
Groceterias Co., Ltd. 

Southam Press (see listing under Montreal), 

printer and lithographer: Atlas Steels 

Ltd., Consumers’ Gas Company of To- 

ronto and Union Gas Company of Canada, 

Ltd. 


Windsor: 


Curtis Co., Ltd., printer: 
Gooderham & Worts, Ltd. 


QUEBEC— 


Montreal: 


Canadian Printing & Lithography Co., 
printer & lithographer: St. Lawrence Cor- 
poration Limited. 

Federated Press, Ltd., printer: Aluminium 
Ltd., Dominion Textile Co., Ltd., Rolland 
Piper Co., Ltd. and Howard Smith Paper 
Mills, Ltd. 

Gazette Printing Co., Ltd., printer: Anglo- 
Canadian Pulp & Paper Co., Ltd., Bank 
of Montreal, Bathurst Power & Paper Co., 
Ltd., *% Bell Telephone Co. of Canada, 
Bruck Mills Ltd., Canada Iron Foundries, 
Canadian Bronze Co., Ltd., Canadian Car 
& Foundry Co., Canadian Fairbanks-Morse 
Co., Ltd., Canadian Marconi Co., Canadian 
Pacific Railway, Canadian Vickers Ltd., 
Catelli Foods Ltd., Dominion Bridge Co., 
Ltd., Dominion Coal Co., Dominion Engi- 
neering Works Ltd., Dominion Steel & Coal 
Corp., Ltd., Dominion Textiles Ltd., Du 
Pont of Canada Securities Ltd., McColl- 
Frontenac Co., Ltd., Henry Morgan & Co., 
Ltd., *% Shawinigan Water & Power Co., 
Southern Canada Power Co., Ltd., Sun Life 
Assurance Co. of Canada and Trans- 
Canada Air Lines. 

Le Soleil, Ltd., printer: Donohue Bros., Ltd. 
and Quebec Power Co. 

Mercury Press Ltd., printer: Distillers Corp.- 
Seagrams Ltd. 

Mount Royal Press, printer: Belding-Corti- 
celli Ltd. and Quebec Telephone Co. 

Plow & Walters, Ltd., printer: Ogilvie Flour 
Mills Co., Ltd. 

Southam Press, Montreal (affiliated with 
Southam Press, Toronto), printer & 
lithographer: Asbestos Corp., Ltd., Canada 
Cement Co., Ltd., Canada Machinery Corp., 
Ltd., @ Montreal City & District Savings 
Bank, % Southam Company Limited, J. C. 
a Ltd. and Woods Manufacturing Co., 

td. 

Woodward Press, Ltd., 
National Railways. 


HAWAIT— 


Henolulu: 


Honolulu Star-Bulletin, printer & publisher: 
@ Hawaiian Commercial & Sugar Co., Ltd. 
and Hawaiian Electric Co., Ltd. 


Hiram Walker- 


printer: Canadian 





Annual Report 


Assistance 


For information on writers, designers, 
printers and other counsel on the prepara- 
tion of annual reports, write: WESTON 
SMITH, Survey Director, FINANCIAL 
Wor tp, 86 Trinity Place, N. Y. 6. 





ONLY 


EFFECTIVE 


PRINTING 





A PROFITABLE 


INVESTMENT 


Many of Canada’s most successful 
corporations rely on our experience 
and craftsmanship for effective 


printing and lithography. 


GAZETTE PRINTING COMPANY LIMITED 


Montreal’s First Printer 
Creative Design « Lithographing « Printing & Photo-engraving 


1000 St. Antoine Street, Montreal 3, P. Q.— Telephone UN 6-3561 


Is 














| WHEN YOU SUBSCRIBE FOR PERSONAL SUPERVISORY INVESTMENT SERVICE 





WHAT WE WILL DO FOR YOU 








(1) Prepare a definite program based upon 
your objectives and resources, looking to 
capital enhancement, income, or both; 


(2) Analyze the portfolio already established; 


(3) Tell you how to recast it so as to bring 
it into line with current business and 
investment prospects, and in accord with 
your objectives; 


(4) Advise you, if your resources are entirely 
in cash, how to inaugurate your program; 


(5) 
(6) 


(7) 
(8) 


Tell you instantly when each new step is 
necessary; 


Keep a record of every transaction you 
make, and an accurate transcript of your 
investment position; 


Furnish monthly comment on your invest- 
ment program; 


Provide full consultation privileges, in 
person, by mail, or by wire, regarding 
any investment problem. 


Mail us a list of your securities and let us explain how our Personalized Supervisory 
Service will point the way tobetterinvestmentresults. The fee is surprisingly moderate. 


YOU INCUR NO OBLIGATION 





» 

FINANCIAL WORLD RESEARCH BUREAU : 
86 Trinity Place, New York 6, N. Y. - 
Please explain (without obligation to me) how Continuous Supervision will aid me. : 
My Objective: Income [J Capital Enhancement [] ; 
cic, nh ed caine Sah nese ee Saad ics tactiaioxcieneninn vcne ndienasibl : 
MD odin sso gil Tecnica poke OORT Ba Cod hoes tte en : 
= 

tic ck Ockué ens eaten ' ceboaeneaneies WE cs PPG hide cenaceatas = 
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The extraordinary success of axle-trans- 
mission drive units, specially designed in 
collaboration with Clark engineers for 
farm and construction machinery, has con- 
vinced several leading manufacturers that 
it’s good business to work with 


LARK 


EQUIPMENT 


an outstanding name in 
POWER TRANSMISSION ENGINEERING 





CLARK EQUIPMENT COMPANY 
BUCHANAN, MICHIGAN 


OTHER PLANTS: BENTON HARBOR e 
BATTLE CREEK and JACKSON, MICHIGAN 


Products of CLARK EQUIPMENT... 
TRANSMISSIONS ¢ AXLES (Front and Rear) © AXLE 
HOUSINGS e TRACTOR UNITS e FORK TRUCKS AND 
TOWING TRACTORS e ROSS CARRIERS e POWRWORKER 
HAND TRUCKS e POWER SHOVELS © ELECTRIC STEEL 
CASTINGS © GEARS AND FORGINGS 











ALUMINIUM LIMITED 


DIVIDEND 
NOTICE 





On October 13, 1954, a quarterly 
dividend of fifty cents per share in 
U. S. currency was declared on the 
no par value shares of this Company, 
payable December 4, 1954, to share- 
holders of record at the close of 
business October 27, 1954. 


Montreal JAMES A. DULLEA 
October 13, 1954 Secretary 

















ABOUT TO MOVE? 


Don't rely upon the Post Office to 
forward your copies of FINANCIAL 
WORLD. Notify us two weeks in ad- 


vance, giving old and new addresses. 
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DIVIDENDS DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 


three days before the record date. 


Company 
Alabama Gas ..é..;.. Q32c 

De 25.50 O85. 505 O87 4c 
Alloy Cast Steel...... Q30c 
Aluminium Ltd. ...... Q50c 
Alpha Portland Cem.. .$1.50 
Amer. Colortype ..... Q25c 
Amer. Shipbuilding...... $1 
Amer. Water Works... .25c 

he OF OL... ssc Q37%c 
Anheuser-Busch ...... Q30c 


Archer-Daniels-Midland 50c 


Beck (A. S.) Shoe....25c 
Do 434% pf.... wero 
c 


mt & GG, . cc vsccncs QO 
Buckeye Steel Castings .5Uc 

Do G6 wl.......43 Q$1.50 
Canada Cement ........ *$4 
Canada Dry 

Gamper Ale ...cevics QOl5c 

WE Sescitinnccehewt E10c 
Cherry-Burrell ........ 15c 

ee ae: QO$1 
Chesapeake 

oe: Oe.) cs c03e Q50c 

DE xdcnonees nab wane E50c 


o 

Chesapeake & Ohio Ry.Q75c 
Do 342% pf...... O87 Yc 

Chicago Corp. $3 pf..Q75c 


Clinton Foods........ M10c 
BMD) Ad a otas is wie kis ounces M10c 
Colgate-Palmolive ....Q50c 
ce re O87 tc 


Columbian Carbon ....Q50c 
Crown Cork & 


eal HAG. sacs see *050c 
Dixie Cup 5% pf...Q62%c 
Dennison Mfg. ....... Q30c 
et. A: cus cn vdens Q30c 
ane tO. Win 6k ode Q$2 
Dominion Engineering 
pen: *S30c 
Duro-Test Corp. ....... 30c 
Empire District Electric 


Fedders-Quigan 
a Serr Q62'%4c 
Do 54%% pf...... Q6834c 
Gen. Package Corp..Q37%c 
Gossard (H. W.)....... 25c 
Gt. Northern Ry...... Q55c 


Hammond Organ..... Q35c 


eer eee E50c 
Hancock Oil Cl. A.....15¢ 

a Ae e. 15c 
Hanna (M.A.) 

ee Q$1.06% 


Heyden Chemical..... 12%c 
Do 342% pf. A..... 87c 
Do 43%% pf. B..Q$1.0934 

Hooker Electrochemical .60c 


Do $4.25 pf...... Q$1.06%4 
Do $4.20 pf....... Q$1.05 
Hotels Statler ....... Q25c 
Hubinger Co. ........ Ql5c 
Litho POW. g3565s ccs 55c 


Illinois Cent. R.R..... 62%4c 


Jefferson Lake Sulphur .Q40c 
eee ee 040c 

RO: ivewcwsdeeoenes Sp20c 
Kingston Products ....S10c 


Pay- 
able 
12- 1 
Ty 
11-15 
12- 4 
12-10 
1- 7 
11-24 
11-15 
12- 1 
12- 9 
12- 1 


11- 1 
12- 1 
11-15 
11- 1 
11- 1 


11-30 


l- 1 
1- 1 
10-31 
10-31 


11-15 
1- 3 
12-20 
2- 1 
12- 1 
11- 1 
12- 1 
11-15 
12-31 
12-10 


12- 1 
12- 1 
10-29 


11-29 
11-29 
1- 1 
12- 1 
12-18 
12-10 
12-10 
11-30 
11-30 


i. 3 
12- 1 
{2.1 
ya 
11-30 
12-30 
12-30 
12-10 
12-10 
11-20 
12-13 
12-10 
12-20 
12-20 


12-15 


Hldrs. 
° 
Record 


11-16 
11-16 
10-30 
10-27 
11-15 
12-17 
11-10 
11-1 
11-15 
11-12 
11-12 
10-25 
11-15 
10-25 
10-22 
10-22 


10-29 


12- 6 


DIVIDEND NOTICE 


The Board of Directors of the 
Fairchild Engine and Airplane 
Corporation declared a dividend 
of 30 cents ($.30) per common 
share, payable November 1, 1954, 
to stockholders of record, October 
20, 1954. 


Richard S. Boutelle 
President 


Hagerstown, Md. 
October 8, 1954 


oad 


Fa 


Ai RCHILD 


HAGERSTOWN, MARYLAND 














RJ. REYNOLDS 
TOBACCO 
COMPANY 


Mokers of 
Camel, Cavalier and Winston 
cigarettes 


3 Prince Albert smoking tobacco 


Quarterly Dividend 


A quarterly dividend of 60c per 
share has been declared on the 
Common and New Class B Com- 
mon stocks of the Company, pay- 
able December 6, 1954 to stock- 
holders of record at the close of 
business November 15, 1954. , 


W. J. CONRAD, 
Winston-Salem, N. C. Secretary 
October 14, 1954 












































MANUFACTURING COMPANY 
Framingham, Mass. 


DIVIDEND NOTICES 


Debenture: The regular quarterly 
dividend of $2.00 per share on the 
Debenture Stock will be paid Dec. 
3, 1954, to stockholders of record 
Nov. 8, 1954. 


“A” Common and Voting Common: 
A quarterly dividend of 30 cents 
per share on the “‘A’”’ Common and 
Voting Common Stocks will be paid 
Dec. 3, 1954, to stockholders of 
record Nov. 8, 1954. 

R.N. Wallis, Treasurer 


FINANCIAL WORLD 











bed feed A Ps Fe ed ee ed 


1LD 


Company 
Kropet Si: swiss os bap Q045c 
Da, suieiecs 33s tae Y20c 
Do Ge Phi. cess Q1.50 
Do Fer Bee 6.8: Q$1.75 
Libbey-Owens-Ford 
GU oh aeninv ces 75c 
Libe DOGS i535 each 40c 
DW 2 decd wineik nee Sp$1 
McColl-Frontenac Oil.*Q25c 
McCoed Cor. 20.065: Q50c 
Do GAae 86... ins Q62%c 
Mend Get fn os es 50c 


Do 44% pf.....Q$1.06% 
Metropolitan Edison 

Koh NE Pores ee Q95c 

Do 3.85% pf....... Qv64c 

Do 3.90% pf...... Q97 4c 

Do 4.35% pf.....Q$1.0834 

Do 4.45% pf... ..Q$1.11%4 
Mid-West Abrasive ....10c 


Midwest Piping ........ 50c 
Minneapolis Gas ....... 30c 
Morrison-Knudsen ...Q50c 
Neptune Meter ........ E$1 


N. Y. City Omnibus..... $1 
North American Car. .Q40c 


Oswego Falls .......... 30c 
iy  § es Fee 15c 
Pacific Gas & Elec 
ON Bin Se ckinct Q37%c 
Do 5%% pf....... O34%c 
Do 55 Bis. <occss Q31%c 
Do 4.80% pf........ Q30c 


Do 4.50% pf...... Q28%c 
Pacific Western Oil 
Sb . eer Q10c 


Reynolds (R. J.) Tob..Q60c 
2° Serre Q60c 
Servomechanisms ...... 10c 
Sherwin-Williams ....... $1 
SHB GO? owicees esas Q45c 
Smith-Douglass ....... Q30c 
Southern Calif. Edison 
i ere Q30%c 
Do 4.08% pf...... QO25%c 
Southern Co. ......... Q20c 
Stein (A.) & Co...... Q30c 
Stevens (7. Pdi. vcccs 25c 
Sunray Oil Corp...... 030c 
Do 44% pf....... Q26%6c 
Do 5%4% pf....... Q27'4c 


Thatcher Glass Mfg...Q25c 
Thompson Products ....35¢ 


i, ge eee O$1 
Trae, BA ges ec ceca 25c 
United Air Lines...... Q25c 

OM hbo aks adewecenas E50c 


Do 4%% pf.....Q$1.12% 
Un. Aircraft Prod.....12%4c 
United Stores $6 pf..Q$1.50 


Western Air Lines....Q15c 
West Point Mfg....... Q20c 
Wie Ol 5 oss QO25c 


Woolworth (F. W.)..Q50 
Wrigley (Wm.) Jr...M25c 
See Scabies canes E50c 


Accumulations 


Central of Georgia Ry. 


5 06: Botte ss $5 
Stock 

Hubinger Co. ......... 10% 

Granite City Steel...... 6% 

Magma Copper ........7% 

Mead Corp. §...:.... 24% 

United Aircraft ........ 5% 





*Canadian Currency. E—Extra. 
Q — Quarterly. S — Semi-annual. 
Y-—Year-end. 
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12-10 


12- 1] 


12-10 
11-23 
12- 1 
12- 1 
12- 2 


Record 
11-10 
11-10 
12-15 

1-15 


11-26 
1l1- 1 
11- 1 
10-30 
11-16 
12-15 
ll- 5 
ll- 5 


12- 3 
12- 3 
12- 3 
12- 3 
12- 3 
11-15 
ll- 1 
10-25 
11-15 
12- 1 
10-25 
11-23 
10-25 
11-30 


10-25 
10-25 
10-25 
10-25 
10-25 


11-12 
11-15 
11-15 
11- 1 
10-29 
11- 1 
10-25 


11-5 
l1- 5 
11- 1 
10-29 
10-22 
11- 5 
12-10 
11- 5 
12-30 
11-30 
11-30 
1-12 
11-15 
11-15 
11-15 
11-10 
10-28 
11- 1 
11- 4 
10-29 
11-10 
11-19 
11-19 


11-15 


12- 2 
10-26 
10-28 
11-5 
11-10 


M—Monthly. 
Sp — Special. 





FOOD FAIR REPORTS 


MILLIONS OF DOLLARS 
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The long record of sales growth of Food Fair Stores, 
Inc., continued unabated during the fiscal year which ended 
May 1, 1954. Fastest growing of the nation’s major retail 
organizations, the Company in 1953 advanced to fourteenth 
position among all retail organizations, from sixteenth place 
the year before. In accomplishing this the Corporation 
strengthened its position as the seventh largest of the 
nation’s food chains. Its average sales per store for the 
year ended May 1, 1954, were roughly $1,800,000, which 
far exceeds the average volume per store of the country’s 
leading retail food systems. 

The total volume of Food Fair’s business for the fiscal 
year (53 weeks) ended May 1, 1954, was $348,215,041. 
This volume is $55,555,287, or 19% greater than the 
previous record high sales of $292,659,754 achieved in the 
52 weeks ended April 25, 1953. This percentage gain in 
sales was more than six times as great as the rate of sales 
growth in the retail food industry as a whole. 


e ’ 
Renan Moi President 

















CHARTS & MAPS 


DRAWN FOR ANNUAL REPORTS 


EDWARD WILLMS CO. 
15 PARK ROW 


NEW YORK 38, N. Y. 
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Financial Summary 


—t— READ SCALE 5 a 


INDEX OF 


>se2ee2e2 27 72% 


145 


Southern California PRODUCTION 140 
. ? 
Edison Company 


Federal Reserve Board 135 
130 


125 
DIVIDENDS 90 120 
CUMULATIVE PREFERRED STOCK for 1 100 
4.08% SERIES ; 80 115 
DIVIDEND NO. 19 - 1945 1946 1947 1948 1949 1950 1951 1952 )} F MAM J J) AS ON OD 
CUMULATIVE PREFERRED STOCK x 
DIVIDEND NO. 28 Trade Indicators er seer ae 
The: Reand of Oe Electric Output (KWH) 9,193 9,117 8,265 
shunt On noe aa Freight Car Loadings 703,193 $720,000 822,539 
following quarterly dividends: §Steel Operating Rate (% of Capacity) ; 728 73.6 95.0 
25 ‘cents per shate-on the §Steel Production Index (1947-49) = 100) 5 108.0 109.3 133.3 
Cumulative Preferred Stock, — 1954 a 1953 
4.08% Series; Sept. 29 Oct. 6 Oct. 13 Oct. 14 
301% cents per share on the {Commercial Loans {Sank enters | $21,015 $21,102 $21,190 $23,201 


1954 








Cc lative Preferred Stock {Total Brokers’ Loans....} Bank Members 3,344 3,318 3,413 2,428 
aaa {Demand Deposits 94 Cities 55,043 54.276 $4,651 53,307 
Sin ahinen Abedin: anes {Brokers’ Loans (New York City) 1,789 1,801 1,852 1,301 
payable November 30, 1954, to 
we god oo Novem- 
5. G 7 7 e ae om, 
hom slat Goaeheet 2 Po aeges ; Market Statistics — New York Stock Exchange % 
Los Angeles, November 30. Closing Dow-Jones ie -_ 1954 . —1si—_—, 
Averages: Oct. 13 Oct. 14 Oct. 15 Oct. 18 Oct. 19 High Low 
_ P.C, HALE, Treasurer 30 Industrials .. ~ 358.91 334.69 353.20 354.35 354.75 364.43 
20 Railroads ... 118.01 117.36 118.36 118.45 119.87 120.73 94.84 
15 Utilities .... 59.96 59.40 58.81 58.67 58.68 61.°8 
65 Stocks 130.50 130.26 130.45 130.96 133.08 
1954 
Details of Stock Trading: Oct. 13 Oct. 14 Oct. 15 Oct. 18 
Shares Traded (000 omitted) 2,070 2,540 2,250 1,790 
Issues Traded 1,178 1,223 1,197 1,163 
Number of Advances 437 197 420 447 566 
Number of Declines 464 818 498 419 337 
STOCK RECORD Number Unchanged 277 208 279 297 288 
(1942-1953) New Highs 1954 45 41 35 33 48 
2 New Lows 1954 10 12 6 8 3 
Of Every Common Stock Bond Trading: 


Dow-Jones 40-Bond Average 100.73 100.73 100.78 100.89 100.85 
on N.Y. Stock Exchange Bond Sales (000 omitted) $3,130 $3,350 $3,160 $2,990 $3,330 
: . te wanes 1954 _ ——1954—___, 
ponding rece palpi. pi Rae a *+Price-Earnings Ratios: Sept.15 Sept.22 Sept.29 Oct.6 Oct. 13 High 
buying is to compare with perform- 50 Industrials . 11.93 12.18 12.29 12.08 12.29 36 
ance of past 12 years. Use Financial 20 Railroads 3 8.62 8.46 8.59 8.63 8.63 
World’s “12-YEAR RECORD of N. Y. 20 Utilities , 15.47 15.38 15.35 15.20 15.47 = 13. 
STOCK EXCHANGE STOCKS,” pub- *+Common Stock Yields: 


9 

5 

3 

ished recently. Tells you instantly 50 Industrials . 4.37% 4.28% 4.26% 4.33% ; : 
4 

4 


000,000 omitted. §As of the following week. Estimated. 









































20 

78 

26 
year-by-year Price Range, Earnings 20 Railroads . 5.65 5.76 5.66 5.64 50 
Per Share, Dividends Paid and Stock 20 Utilities : 4.73 4.75 4.76 4.79 63 
Splits for each of the 1,065 active 90 Stocks : 4.47 4.40 4.37 4.44 
stocks listed on New York Stock *Average Bond Yields: 
Exchange. Send only $2 for this only ; 2.843 2.839 2844 
record of its kind at a low price. A : 3.126 


You Can Save $1 On This 


— Essoatlal Tabulation , The Most Active Stocks — Week Ended October 19, 1954 
ing only $1 to the price of 


a year’s subscription—$21 for both; Shares ~———Clesing——~ Net 
or adding $1 to a 6-Months’ subscrip- beng — — 
tion for FINANCIAL WORLD’s com- Royal Dutch Petroleum . 251,600 67% 67% 
plete 4:PART Investment Service— Tide Water Associated Oil 124,000 26% 26% 
only $12 for both—an $11 subscription Baltimore & Ohio Railroad 123,500 261% 
and $2 book. General Electric 116,000 42% 
Texas Instruments 98,300 11% 

FI Martin (Glenn L.) 98,100 Se 

NANCIAL WORLD Lockheed Aircraft 93,700 42% 
American Airlines 89,300 14% 
86 Trinity Place, New York 6,N.Y. |-| United States Steel 87,600 59 
United Merchants & Manufacturers 85,400 151% 


FINANCIAL WORLD 


37 


2.846 ; 2. 
3.138 3.133 3.137 ‘ 3.1 
3.490 3.493 3.486 3.483 3.4 


*Standard & Poor’s Corporation. For latest available figures see page 19. 

















What happens when businessmen 


OU KNOW the odvious things, of course. 

The piled-up desk, the decisions hanging 
fire, the appointments cancelled, the people 
you can’t see. It’s a picture that’s all too 
familiar in most business offices. But the 
really sertous part of it is the way an im- 
portant matter can get lost in the shuffle. 
A matter, for example, that could mean 
the end of your business. 


If you’re perpetually rushed, the chances 
are you never really have tzme to check and 
see whether your accounts receivable and 
other business records are kept in a really 
trustworthy safe, or a potential “‘incinera- 
tor.” There are thousands of “‘unsafe”’ safes 


in use, today. They don’t bear the Under- 
writers’ Laboratories, Inc. label. If a fire 
ever starts, they cremate records. Leave 
them in ashes. 

And what makes it worse is that you can’t 
count on a fireproof building to prevent 
such a tragedy. These buildings just zwal/-in 
fires. Make them hotter. 

And even though you can normally count 
on fire insurance to cover your losses, it 
probably would not cover them fully, if 
you lost your records. There’s a clause 
which says: “‘proof-of-loss must be ren- 
dered within 60 days.’ Could you “‘render” 
it without records? 


FREE! TELLS YOUR RISK! 
The FIRE “DANGERaler”’ dials in 30 seconds 


‘the answer which may save your business 
from ruin. Easy to use. Accurate. Authen- 
tic. Based on experience with thousands of 
fires. Figures in over a dozen vital factors 
about your business. Mail coupon for your 
free “DANGERater,’ now. No obligation. 


IF IT'S MOSLER .. . IT'S SAFE 


NAME. cece 


* Mosler Safe “”” 
Since 1848 


World’s largest builders of safes and bank vaults . 


. - Mosler built the U.S. Gold Storage 


Vaults at Fort Knox and the famous bank vaults that withstood the Atomic Bomb at Hiroshima 


are too rushed ? 


Don’t let ‘“‘being rushed” keep you from pro- 
tecting yourself! You could lose everything! 
Out of every 100 firms that lose their rec- 
ords in a fire—43 never reopen. And many 
of the rest struggle for years to recover. 
Check your safe, today. Get a free Mosler 
FIRE “DANGERaier”’ to determine your 
exact risk. Then get the protection it calls 
for. But trust nothing but the best. Mosler 
is recognized as the leader in protection, 
styling, value. Check classified telephone 
directory for the Mosler dealer in your 
city. See his complete line of Mosler Rec- 
ord Safes. Or mail the coupon for free 
*“DANGERater,” now! 


The Mosler Safe Company, Dep’t FW-11 
32nd Street and 5th Avenue, New York 1, N. Y. 


Please send me (check one or both): 
} Free Mosler FIRE ““DANGERater.” 
(] Catalog, showing the new series of Mosler Record Safes. 
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50-YEAR TREND IN U.S. 
RELATIVE USE OF MINERAL FUELS 


Source, U.S. Bureau of Mines 
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NATURAL PETROLEUM COAL 
GAS 











The use of natural gas is increasing at a faster rate than 
any other primary source of energy. 


TENNESSEE 
(GAS 


\\ TRANSMISSION § 


/ 


WY COMPANY 


v HOUSTON, TEXAS 


AMERICA'S LEADING TRANSPORTER OF NATURAL GAS 


the pipeline 
that runs back 


3 thousand years 


Primitive men warmed themselves by a 
mysterious blue flame... natural gas! 
Later, the Chinese piped it through frail 
bamboo tubes. 


Today, that same hot, clean-burning fuel 

is transported by Tennessee Gas through a 
2200-mile pipeline stretching from 

the Southwest to the thickly populated 
industrial East. 


America’s longest pipeline, this great 

steel artery “hauls” a billion-and-a-half cubic 
feet of gas a day! Delivers the world’s 
most efficient fuel to the world’s greatest 
fuel markets . . . people and places 

that never knew natural gas before. 


And does it by the most economical 
and dependable method of transportation— 
by pipeline. 





Natural gas... naturally better 
for cooking and heating . . . hotter, cleaner, mofe effi¢ 
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Trouble Ahead for 
Stock Purchase Plans? 


American Cyanamid-—— 


A Growth Situation 


PRESIDENT KENNETH C. TOW 


His company emphasizes research 


Important Stock Changes 
Made by Trust Heads 


Eastman’s Annual Report 


Creates Business Partners 


PRESIDENT ALBERT K. CHAPMAN 
Receives Kodak’s Gold Oscar 








